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THE SAVINGS BANKS OF NEW YORK. 


The following tabular statements of the savings banks of the cities 
of New York, Brooklyn, and other portions of the State of New 
York, from official sources, present highly satisfactory evidence of 
the progress of wealth in the State, and of industry and thrift among 
the industrial population. The increase within five years (1867- 
1872) has been fully one hundred per cent. in the savings of our 
people, presenting at this time (or in January, 1872) an aggregate of 
282 millions of dollars, including the accumulated and undivided 
profits, to the credit of 776,000 depositors, viz. : 

Deposits. No. Depositors. Average. 

New York City $161,106,592 aimee 446,824 cae $360.55 
Brooklyn and Kings Co... 39,458,630 one 115,693 i 341.06 
Interior towns 67,340,644 aioe 214,183 ‘pees 314.49 
$267,905,866 sis 776,700 en $344.93 


Compared with other States, we find equally favorable results, 
indicating energy and industry with general economy ; for we con- 
sider the savings bank system as a certain index of the accumulations 
of wealth and property among the people at large. New York, with 
a population of 4,364,411, has accumulated savings of 267 millions, 
while one-sixth of the people are depositors. MASSACHUSETTS, with 
a population of 1,457,351, has 561,201 depositors, or 40 per cent. of 
the whole. Connecticut, with a population of 537,418, had, in 
1871, the large number of 178,087 depositors, or about one-third of 
the whole being savings bank depositors; their deposits in January 
last being $62,717,814, or an average of $352.17 to each. 
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New HampsuirE, with a population of 318,300, has 86,790 savings 
bank depositors, or over twenty-five per cent. of the whole; the 
accumulations being $24,700,774, or about $284.55 to the credit of 
each, on an average. In RHODE IsLAND the results are more extra- 
ordinary than in any other State. With a population of only 217,356, 
there are 79,676 depositors, or more than one-third of the whole; 
their accumulated deposits being $36,289,703, or an average of about 
$455.46 to each, or about $167 for every man, woman and child in 
the State. We will bear in mind that while so much is accomplished 
by the physical labor of the —— accompanied by most elaborate 
labor-saving machinery in all departments of manufacturing and agri- 
cultural industry, the claims of education are not neglected ; in fact, 
the common schools, the academies, and the colleges are each and all 
busy with the hum of mental education. As Lord BrovuGHam re- 
marked, in January, 1828, ‘“ The schoolmaster is abroad, and I trust 
to him, armed with his primer, against the soldier in full military 
array.” 

Reducing the above figures to a tabular form, we present the com- 
parative results as to the savings of the State of NEw York and four 
of the New England States, (those relating to Marve and VERMONT 
not yet being published) : 

Savings Bank Deposits of New York and four New England States, with the popu- 
lation and number of banks, and the average amount of each depositor, in the 
year 1872. 

of Aggregate Average No. of 


No. 
Population. Savings Bks. Deposits. Deposit. — Depositors. 
New York 4,364,411 .. 147 .. $267,905,000 .. $344.93 .. 776,700 
Massachusetts .. 1,457,351 .. 160 .. 163,704,000 .. 291.70 .. 561,201 
Connecticut .... 537,418 .. 73 .. 62,717,000 .. 352.17 .. 178,087 
New Hampshire. 318,300 .. 54 .. 24,700,000 .. 284.55 .. 86.790 
Rhode Island... 217,356 .. 33 .. 36,289,000 .. 455.46 .. 79.676 


In the short space of ten years, (1862-1872), the deposits in the 
savings banks in the State of New York have increased from 64 
millions to 267 millions, or more than fourfold; in the city alone, 
from 45 to 161 millions ; in Brooklyn, from 7 millions to 39 millions ; 
and in the interior, from 12 to 67 millions of dollars. This growth is 
fully shown in the annexed summary, from official sources : 


Increase of Savings Deposits in the State of New York, from 1859 to 1872. 


Jan. New York City. Brooklyn. Interior. Total. 

1859... $36,806,420 .... $4,270,213 .... $7,118,214 .... $48,194,847 
1860 ... 43,410,083 .... 5,624,050 - 9,144,027 .... 58,178,160 
1861 ..- 48,988,826 .... 6,791,746 11,669,825 .... 67,450,397 
1862 ... 45,085,025 .... 6,776,623 .. 12,221,502 .... 64,083,150 
1863 . 51,235,225 .... 8,451,962 -- 16,850,996 .... 76,538,183 
1864 ... 62,174,604 .... 10,817,650 .... 20,794,130 .... 93,786,384 
1865 ... 72,928,796 .... 13,266,576 .... 25,598,052 .... 111,793,424 
1866 ... 76,989,493 .... 14,429,734 .... 24,053,339 .... 115,472,566 
1867 ... 86,574,343 .... 17,160,474 .... 28,034,257 131,769,074 
1868 ... 95,983,110 .... 19,988,826 .... 34,155,609 eee 151,127,562 
1869 ... 105,679,472 .... 22,856,127 -- 41,273,079 -- 169,808,718 
1870 ... 119,870,595 .... 27,333,631 .... 47,155,991 . 194,360,217 
Bete. sas eye Kone nai “en oats . 230,749,408 
1872 ... 161,106,592 .... 39,458,630 .... 67,340,644 .... 267,905,866 
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In MASSACHUSETTS, in the same period of ten years, the number 
of savings banks has increased from 93 to 160; and the deposits from 
50 to 163 millions of dollars, or more than threefold. 


In the State of CoNNECTICUT, since the year 1862, the number of 
depositors has increased from 90,956 to 178,087; and the aggregate 
deposits from 20 to 62 millions of dollars, or more than threefold. 


In the State of New HampsuHIrE, where the population is not one- 
third that of the city of New York, the growth of savings has been 
still more rapid, in keeping with the more extended system of manu- 
factures. The savings banks in the year 1862 were only 27 in 
number, now they are 54; and the deposits have grown from 
$5,600,000 to $24,700,000. 

In the State of RuopE IsLAnD, where activity prevails throughout 
the whole population in its manufacturing system, the number of 
savings banks has increased in ten years from 25 to 33, while the 
deposits have increased from 9 to 36 millions ; the number of depos- 
itors having increased from 37,774 to 79,676. 

In MassacuvseEtts, the largest deposits are in the PRovipDENT 
INSTITUTION FOR SAVINGS, in Boston, viz., $12,406,000 ; number of 
depositors, 33,528 ; ordinary dividend, 5 per cent., and an extra divi- 
dend every five years. 

In Connecticut, the prominent institution is the Socrery ror 
Savines, in Hartford; deposits, $7,053,000; number of depositors, 
24,868 ; usual dividend, 6 per cent. 

In New Hampsnrrg, the largest deposits are in the AMOSKEAG 
Savines Bank, of Manchester ; the deposits in 1872 were $2,692,000, 
and the number of depositors, 7,000. 

In the State of RuopEe Isianp, the leading institution is the 
PROVIDENCE INSTITUTION FOR SAVINGS, with deposits amounting to 
$5,709,000, and depositors 16,978 in number. Their average annual 
dividend for three years has been 6.66 per cent. The savings banks 
of this State hold $2,400,000 in United States bonds ; $17,000,000 on 
mortgages ; $9,000,000 on personal security; $7,000,000 in miscel- 
laneous bonds and stocks. 

In our next number we propose to furnish to our readers a com- 
plete list of the savings banks in all the New England States. The 
following extracts from the annual report of the Superintendent of 
the Bank Department of the State of New York for 1872, will illus- 
trate the policy of this State in reference to this highly important 


interest : 
REPORT . 


Srate oF New York: BANK DEPARTMENT, 
ALBANY, March 13th, 1872. 
To the Honorable the Legislature of the State of New York: 
The growth and present condition of the savings banks of our 
State, and their general condition as compared with previous years, 
will substantially appear from the following 
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SUMMARY: 


FINANCIAL. 


Resources. Jan. 1, 1871. 

Bonds and mortgages $78,184,642 

Stock investments, as reported... 129,894,847 

Amount loaned on public stocks.. 10,448,680 .. 
Amount loaned on stocks or bonds 

of private corporations 2,101,743 .. 
Amount loaned on personal secu- 

632,516 .. 

4,140,681 .. 


Jan. 1, 1872. 

-- $96,761,973 
-. 140,085,233 
14,270,266 
2,258,769 

1,367,145 

5,790,987 

13,392,194 


4,915,866 
4,195,413 


rities 

Amount reported as invested in 
real estate 

Cash on deposit in banks and trust 
CIEE canine cnnrcninanen 

Cash on hand, not deposited in 
banks 

All other assets.... 


12,813,377 .. 


4,198,159 .. 
9,676,582 .. 
$ 245,091,177 $283,037,846 
Liabilities. 
Amount due depositors 
Other liabilities 
Excess of assets over liabilities -. 


$ 245,091,177 


STATISTICAL. 


Number of institutions reporting. Me a 
Number of open accounts 712,109 
Number of accounts opened during 
the last year 
Number of accounts closed during 
the last year 
Amount deposited, not including 
interest credited, during the last 
SII oc ices rice ona a ees ena $ 152,303,308 
Amount deposited, including in- 
terest credited, during the last 


$ 230,749,408 
194,966 .. 
14,146,803 .. 


- $ 267,905,826 
393,523 
14,738,497 
$ 283,037,846 
147 

776,700 
217,274 231,461 


151,250 161,284 


-- $ 177,039,013 


164,452,293 .. 190,783,157 
152,956,496 


16,849,911 


y 
Amount withdrawn during the last 


126,645,716 .. 

Interest or profits received or 

earned during the last year-.-. 

Interest credited to depositors du- 
ring the last year 

Average of each deposit or account 


14,313,632 .. 


12,148,985 .. 
324.03 .. 


13,744,144 
344.92 


[ August, 


Increase. 
-- $ 18,577,331 
-- 10,190,386 
-- 3,821,586 
157 ,026 
734,629 
-- 1,650,306 
578,817 
si 717,707 
-- 1,518,881 
$ 37,946,669 
-- $37,156,418 
si 198,557 
ne 591,694 
$ 37,946,669 
11 
64,591 
14,187 


10,034 
-- $ 24,735,705 


-- 26,330,864 
-- 26,310,780 
-- 2,536,279 


-- 1,595,159 
2: 20.89 


The following-named institutions were incorporated by the Legisla- 


ture of 1871: 
Citizens’ Savings Bank of Syracuse. 
Cornwall Savings Bank, Cornwall. 
East Chester Savings Bank, Mount Vernon. 
East Side Savings Bank for Sailors, New York. 
Kighth Ward Savings Bank, New York. 


Enterprise Savings Bank, College Point. 


Farmers and Mechanics’ Savings Bank of Schenectady. 


Fulton Savings Bank, Fulton. 
Goshen Savings Bank, Goshen. 
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Haverstraw Savings Bank. 

Matteawan Savings Bank, Matteawan. 

Mechanics’ Savings Bank, Brooklyn. 

Milton Savings Bank, Milton. 

New Paltz Savings Bank, New Paltz. 

People’s Savings Bank of Poughkeepsie. 

Putnam County Savings Bank, Brewsters. 

Rockland Savings Bank, Orangetown. 

Saugerties Savings Bank, Saugerties. 

Sixth Ward Savings Bank of the city of Albany. 

The charter of the Tontine Mutual Savings Bank of the city of 
New York, incorporated in 1869, was revived by the Legislature of 
1871, the time allowed by law to organize under its charter having 
expired. 

Of the banks chartered at the last session of the Legislature, the 
following have organized and reported to this department : 

Citizens’ Savings Bank of Syracuse. 

Cornwall Savings Bank, Cornwall. 

East Chester Savings Bank, Mount Vernon. 

Fulton Savings Bank, Fulton. 

Goshen Savings Bank, Goshen. 

Haverstraw Savings Bank. 

Matteawan Savings Bank, Matteawan. 

New Paltz Savings Bank, New Paltz. 

Putnam County Savings Bank, Brewsters. 

Saugerties Savings Bank, Saugerties. 

And the following, incorporated prior to the year 1871, have, since the 
previous report, organized and reported to this department : 


Clairmont Savings Bank, New York. 
Oriental Savings Bank, New York. 
Pawling Savings Bank, Pawling. 
Rockland Savings Bank, Nyack. 
Seneca Falls Savings Bank. 


THE MULTIPLICATION OF SAVINGS BANKS. 


The financial vicissitudes of the past year which have attended 
some of the savings banks of our State, and the facts brought to view 
by the examinations instituted under the act of the last Legislature, 
have verified and strengthened the arguments so often and so fruit- 
lessly urged in reports from this department, against the policy of 
multiplying these institutions in localities already provided to a suffi- 
cient extent with such facilities, and, therefore, with little or no 
reference, in their incorporation, to the requirements of the popula- 
tion, in whose midst new ones are sought to be established. 

Opinions heretofore indicated, that institutions in the past few 
years have frequently, through pressure brought to bear on the Legis- 
lature, been incorporated to serve other purposes than the benevolent 
and provident one of affording a secure place of deposit for the small 
surplus earnings of the industrious and frugal, have been confirmed 
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by the tests which have been applied to, and the exposures made of, 
the internal affairs of that class of them. 

The conversion of some into banks of ordinary deposit for business 
men; their use as trust institutions, holding large sums subject to 
call, and with no assured capital to make good any deficiency, yet 
exposed to the hazard of a sudden depletion that must seriously 
weaken their resources, are objects, purposes and conditions wholly 
foreign to those for which savings banks were originally instituted, 
and the assumption of which cannot fail, sooner or later, to involve 
in peril or disaster those so converted. 


The banks organized under our State banking system are purely 
banks of deposit for business men, for business purposes, and they 
adapt themselves to the class of business, and the exigencies connected 
therewith, which they are designed to serve. 

Savings banks, intended as they are for a totally different purpose, 
and to meet an entirely different class of exigencies, cannot assume 
the functions of an ordinary bank of business deposit without such a 
departure from principles of security and safety as to invite embar- 
rassment or disaster. This effect has been predicted of any effort to 
combine the functions of a savings and ordinary deposit bank, and 
such, at least in one instance, has proved to be the result. 

So, too, the combination of savings and trust functions has proved 
to be, as was predicted of it, fruitful of peril and weakness rather than 
of strength. The large deposits which these trust powers invite, 
subject to the caprice of a depositing guardian or to change of control, 
are a perpetual menace to the institution accepting them, and render 
necessary the holding of a large fund unemployed to meet any such 
demand. The trust, also, is imperiled, as there is no security but the 
good faith of trustees for the proper control and care of the fund. 
We have institutions especially adapted to the custody of such funds, 
where the security of a large capital and the general objects and 
current of their business enable them to keep securely and pay 
promptly such deposits without embarrassment or injury to other 
interests. 

The use of savings banks as trust institutions, and as banks of 
deposit for business men, is of recent origin, and springs almost 
wholly out of the needless multiplication of savings institutions with- 
out regard to the necessity for them in their legitimate capacity ; and 
this soon showing itself in insufficient support, they have sought to 
maintain themselves by the assumption of foreign functions, yielding 
a profit for the time, but attended by all the perils which have so 
often resulted in disaster to depositors—a consequence which ought to 
have been foreseen. 


LEGISLATION RECOMMENDED. 


I would earnestly recommend and urge upon your honorable body 
such legislation as will prevent, by making unlawful, the assumption 
of trust powers by any savings bank, and also such legislation as will 
prevent savings institutions from transacting an ordinary banking 
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business, receiving the deposits of business men for business purposes, 
paying an exceptional rate of interest therefor, and allowing them to 
be drawn out by check, in the ordinary course of business, instead of, 
as is the practice in the best regulated institutions, requiring the pres- 
entation of the bank book, and such identification of the payee as 
shall at least not facilitate, if it does not wholly prevent, fraud. 

The deposits in the savings banks of the State on the first of Janu- 
ary, as appears from the summary in the opening of this report, 
amounted to $267,905,826, belonging to 776,700 depositors, the 
larger proportion of whom are unfamiliar with the intricacies or 
details of business, and trust most implicitly in the solvency and 
integrity of the institutions to whose care and custody they commit 
their individual accumulations, aggregating this vast sum. 


It is the special duty of the Legislature to throw about this immense 
system, which has been set in operation under its authority, as far as 
practicable by legislative enactments, such guards and restrictions as 
will serve to protect from loss the deserving class of our citizens, who 
intrust the accumulation of their industry and frugality to the custody 
and care of our savings banks. They, of all others, are certainly a 
class most entitled to the fostering care and protection of your honor- 
able body. 

Men only of irreproachable character should be permitted to have 
charge of the surplus earnings of the masses. So long as these insti- 
tutions are in the hands of competent and responsible men, the money 
of the depositors is undoubtedly safe, because the business will be 
conducted with prudence and sagacity ; but they should be, if possi- 
ble, so guarded and restricted, that it will be made impossible for any 
but competent and reliable men to manage them at all, or on any but 
sound business principles. In granting future charters, should not 
the Legislature most carefully scrutinize the standing and character 
of the parties asking to be entrusted with this most important and 
delicate of trusts? Among the safeguards which it is clearly within 
the power of the Legislature to provide, is the care it may exercise 
in placing the powers possessed by these institutions in the hands of 
reliable and trustworthy men ; such only as those in whom the com- 
munity at large have confidence, inspired by a career of honesty and 
integrity. 

That there has been too much laxity in the incorporation of these 
institutions in late years, too little importance given to the character 
of the incorporators, or to the purposes of the institutions organized, 
is clearly evident, in the light of recent events connected with this 
interest. 


Form oF CHARTER—RESTRICTIONS UPON INVESTMENTS. 


In this connection, I would also call the attention of the Legislature 
to a form of incorporation submitted herewith, which I believe, if 
adopted by your honorable body, whenever the incorporation of such 
institutions seems to be legitimately called for, would afford some 
guaranties to depositors in the management and control of them, par- 
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ticularly in the restrictions upon investments, which are not provided 
by the form of charter now mostly in vogue, and commonly accepted 
as models by the Legislature. 


One fruitful source of insecurity, the dangers of which have been 
fully exposed in the progress of the examinations had during the last 
year, is found in the provision contained in nearly all modern charters, 
whereby one-third of all the deposits are subject to the control of the 
trustees, with no limitation as to the form in which the same shall be 
invested or held. This amount is known in the laws as an “ available 
fund ;”” the purpose being to allow it to be held in such form as to 
meet any extraordinary demand on short notice. It is commonly 
kept in the form of what are known as “ call loans,’ and the expe- 
rience of the past few months goes to prove that in this form they are, 
in an emergency, the least available assets that such institutions hold. 
If loaned upon anything but the best class of securities, they are 
likely to suffer loss when obliged to realize upon them; and if loaned 
only on these, there seems to be no good reason why investment in 
them would not have been preferable. In many cases coming under 
my observation during the past year, it has been found true in prac- 
tice that the available fund is either the last thing called upon in a 
crisis, or, if called upon, the last and slowest to respond, and com- 
monly the first to break down and precipitate the very disaster it was 
nominally intended to prevent. In short, it affords an opportunity 
to employ the funds of these institutions in doubtful or illegitimate 
transactions, to foster and promote the personal and pecuniary 
schemes of the trustees, and generally opens the door to all those 
plans, purposes and devices of personal interest and profit which the 
character and laws governing them ought most rigorously to exclude. 


In my report of last year I called the attention of the Legislature 
to a law requiring notice to be given to the superintendent before 
any savings bank could commence business, and the names and resi- 
dences of its officers to be transmitted to him for information, and 
stated that, this being a general law, it was seldom brought to the 
notice of those for whom it was intended, and that these institutions 
were frequently put in operation before any notice of the fact was 
given to this department. If this provision were made a part of 
every charter, instead of being a general statute, as now, this diffi- 
culty would be obviated. 


The enactment of a law prohibiting savings banks from agreeing 
in advance to pay an exorbitant rate of interest on deposits left with 
them, or from paying interest in excess of their earnings, would, in 
my judgment, have a very salutary influence upon the system. It 
would, to a certain extent, prevent undue competition for business by 
agreeing to pay such rates of interest on deposits: a course which 
inevitably must be attended with additional hazard in their manage- 
ment, growing out of the anxiety, or necessity, on the part of their 
managers, to make such investments as will enable them to meet the 
high rate of interest promised. 


In many cases this results in leaving out of view, to a certain ex- 
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tent, the safety of the investment, and in taking one of a more ques- 
tionable character which will pay the larger rate of interest, thus 
losing sight of what should, in all cases, be regarded of the utmost 
importance with those having charge of this class of funds; that is, 
the unquestionable safety of the investment. The income should be 
a secondary consideration, for which safety should never be put in 
jeopardy. It is a wise regulation of most of the well-conducted 
savings banks not to enter into an agreement to pay any fixed rate 
of interest on funds deposited with them, leaving that to be deter- 
mined by the legitimate earnings of the banks, thus avoiding the 
necessity of assuming unusual and hazardous risks, and always keep- 
ing in view the importance of the safety of the funds committed to 
their charge, rather than the income to be derived from such invest- 
ments. 
EXAMINATION OF SAviINGs BANKS. 


The results of the examinations made in pursuance of the law of 
1871 (chapter 693), so far as they have been prosecuted, are sub- 
mitted herewith. The beneficial effects of this law have been most 
apparent at every step in the progress of these examinations. 


Deficiencies have been found, and have been made good by con- 
tributions of cash or the assumption of personal responsibility by the 
trustees. 

Irregularities, or practices of doubtful expediency in the conduct of 
business, have been discovered and corrected. 

Investments not authorized by law, sometimes of a doubtful or 
speculative character, in others perfectly safe, but, being illegal, open- 
ing the way and affording a precedent for other illegal practices, have 
been found, and, upon notice, have been withdrawn, and approved 
securities substituted therefor. 

Undue, and often unlawful proportions of the moneys deposited, 
kept in the “ available form” of call loans, have been called in and 
otherwise invested. And I may here remark that these call loans, 
forming a part of what is known to the law as the “available fund,” 
are sources of greater danger than any other form in which the assets 
of a savings bank are found, dangers which nothing but an examina- 
tion by competent and experienced examiners would detect. Thus, 
the report of any savings bank to the superintendent might contain 
this item: “Call loans on United States bonds, $50,000,” which 
would appear upon its face eminently satisfactory. But the examiners 
have found, in repeated instances, that the United States bonds thus 
held as collateral were registered bonds, the transfer or assignment 
of which had not been witnessed by any officer such as the treasury 
department makes indispensable to their transfer—hence, of course, 
to their negotiability. ‘Transfers of bank or other corporate stock, 
unexecuted, have frequently been found among the collaterals for 
loans, and various other imperfections in the title or the assignment, 
which, though not rendering the security worthless, would render it 
wholly unavailable in the market until the imperfection should be 
corrected, were of frequent occurrence. 
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Informal assignments of bonds and mortgages, either as a collateral 
or to the bank upon purchase, were also found. In every instance 
of the kind mentioned, and of others which might be cited, the 
examiners invariably required the transfer to be perfected before they 
would give credit to the same as a security constituting an asset. It 
was a subject of frequent remark, by officers to whom such irregulari- 
ties were pointed out, and who had sometimes to spend several days 
in their correction, that the examination would be worth to them 
many times its cost, in preserving them from the commission of simi- 
lar errors in the future * * * * * 

That it was a grave error of judgment that sought the incorpora- 
tion of many of these institutions, is sufficiently apparent, and should 
be interpreted as an admonition to the Legislature against granting any 
further charters for savings banks, except upon the clearest proofs 
that such an institution will meet a real want in the community for 
whose benefit it is proposed. 


TurrD AVENUE SAvinGs BANK. 


An examination of this institution was directed by me in April 
last, upon the application of two of the trustees, who alleged abuses 
and irregularities in the management, that required investigation and 
correction. As this examination was instituted and ordered under 
the act of 1857, and before the passage of the act of 1871, there is 
no requirement that its results, or anything pertaining to it, should be 
embodied in this report to your honorable body. But, as recent 
events in connection with the institution have brought the fact of 
such examination prominently before the public, and as my action 
in connection therewith has been the subject of criticism, I deem it 
but just to myself to state briefly the grounds upon which it was 
predicated. 

Two gentlemen, one upon the suggestion of the trustees applying 
for the investigation, and the other upon my suggestion, cordially 
approved by the applicants, were appointed to the work. At the 
close of the examination, which was prosecuted during a period of 
nearly five months, the examiners, being unable to agree in their con- 
clusions, made separate reports. From these reports, after a careful 
perusal and consideration of them, I derived the following as embody- 
ing substantially the state of the case: 

ist. The irregularities complained of, which affected the financial 
standing of the institution, related to transactions of more than three 
years previous, and consisted in having made loans under the “ avail- 
able fund” clause of the charter, upon the stocks of the Atlantic and 
Pacific Mail Steamship Companies, which suddenly depreciated in 
value, entailing a heavy loss upon the institution, impairing the 
surplus, but not, as it was believed, to the extent of wholly absorb- 
ing it. 

It is proper here to suggest, that the transactions above referred to 
were not, in any sense, what they have in some quarters been termed, 
“ speculations ” in those securities, but were simply loans upon these 
stocks at a margin upon their market value, and however faulty the 
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judgment which directed them, were within the authority conferred 
by the pernicious “available fund” clause of this and most other 
modern charters. 

2d. There was no evidence in the mass of testimony submitted 
that established the fact that any trustee had any personal interest to 
serve in effecting these loans, or that they were effected with any 
other purpose than to keep the available fund in a productive form, 
for the interests of the institution. 

3d. The other irregularities brought to view were, some of them 
unquestionably improper, others of simply doubtful propriety ; but 
there were none of a nature to affect the financial integrity of the 
institution, and none that a simple direction from the superintendent 
would not serve to correct, provided they were found by him to be a 
part of the policy of the management at the time the examination 
was made. 

4th. It was not shown that such alleged irregularities were con- 
tinuing at the period of the examination, but, on the contrary, it 
appeared that they had been superseded by what seemed to the 
superintendent to be a prudent and conservative policy. And it 
further appeared that the unwise policy that more than three years 
before had resulted in the losses referred to, was, thereupon, wholly 
abandoned, and no attempt even at its resumption had ever been 
made. 

5th. Both of the examiners, in striking a balance, found the liabili- 
ties in excess of the assets, but not to an amount, however, which, in 
my opinion, would justify me in placing the institution in the hands 
of a receiver. On the contrary, I was clearly of the opinion that, 
with the change of policy in the management of the bank which had 
then been inaugurated, and with a reduction of salaries and other 
expenses, which, I was assured by the managers, would be effected, 
the deficiency in the assets would soon be made good by the earnings 
of the institution, thus saving to the depositors the expense of closing 
up its affairs by a receiver. I have since seen no reason to change 
this opinion, believing now, as I did then, that the course pursued by 
me was for the best interests of its creditors. I am confirmed in this 
opinion by the fact that a justice of the Supreme Court has recently 
refused to grant an order for the appointment of a receiver, after the 
bank had sustained a run upon it for a number of weeks, upon the 
ground that the “insolvency of the corporation had not been shown, 
nor did it appear that default had been made in paying the plaintiff 
as a creditor.” I have no reason to believe, if such an application had 
been made through me, that the result would have been different. 

Whatever may be the final result of the protracted effort to force it 
into liquidation, I stand justified in my own judgment and conscience 
in the attitude I have taken in this matter, in refusing to become a 
party to the effort to destroy an institution which had so long and so 
acceptably served the public, and which, in my judgment, had within 
itself sufficient resources for usefulness in the future. 


Respectfully submitted, D. C. HOWELL, Superintendent. 
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Savings Banks, New York State. 


Savines Banks, New York Strate. 


Deposits of the Savings Banks of the Interior Cities and Towns of the 
State of New York, January, 1870 and 1872, with the date of 
Charter and number of Depositors, January, 1872. 


Year. 
1820 
1856 
1850 
1855 
1868 
1866 
1867 
1849 
1864 
1067 
1858 
1871 
1854 
1846 
1851 
1867 
1858 
1868 
1868 
1851 
1260 
1871 
1866 
1838 
1869 
1867 
1869 
1869 
1857 
1866 
1859 
1871 
1866 
1871 
1871 
1850 
1868 
1866 
1851 
1869 


1869 
1868 
1868 
1852 
1865 
1860 


Place. 
Albany 


“ 
“ec 
“ec 
“ 


Auburn 
“c 


Binghamton. 


Brewster.... 
Buffalo .... - 
“ce 


Catskill... .. 
Cohoes 
Corning .... 
Cornwall ... 
Cortland.... 
Coxsackie .. 
Dobb’s Ferry 
Edgewater. - 
Elmira 
Ellenville... 
Fishkill .... 
Flushing -.- - 
Fulton 
Fredonia . 


Haverstraw. 
Hudson .... 
Ithaca 

Jamaica .... 
Kingston ... 
Lockport.. - 
Matteawan.. 
Middletown. 
Morrisania. . 
Mt. Vernon. 
Newburgh -. 
New Paltz.. 
New Rochelle 
Norwich ... 


Name of Bank. 


Albany Savings Bank.. 

Exchange “ ‘ 
City Savings Institution 
Mechanics & Farmers’ 


ce 
ee 


se 


Binghamton ‘‘ es 
Chenango Valley S. B.. 
Putnam County “ 
Erie County 
Buffalo 5 
Western 3 
National a 
Mechanics’ we 
Security - 
Catskill 5 
Cohoes Savings Inst. . 
Corning Savings Bank. 
Cornwall “ ‘ 
Cortland “ 
Coxsackie “ . 
Greenburg “ - 
Staten Island Sav. Bk.. 
Southern Tier “ 
Ellenville ~ 5 
Fishkill Savings Inst. .. 
Mechanics’ Saviugs B. - 
Queen’s County Sav. B. 
Fulton Savings Bank.. 
Chautauqua Co. Sav. B. 
Goshen Savings Bank. . 
Haverstraw Sav. Bank. 
Hudson City “ ae: 
Ithaca <% <a 
Jamaica = eee 
Ulster County Sav. Inst. 
Farmers & Mechanics’ . 
Matteawan Sav. Bank. 
Middletown “ ae 
German “ 
Morrisania 55 

East Chester “ 
Newburgh e 

New Paltz - 

New Rochelle “ é, 
Chenango County “ . 


Deposits, No.Depositors, Deposits. 
Jane, 1812. Jane, 187% 


- 7,380 . $2,714,355 


Jan., 1870. 
$2, 57], 481 


119,300 e 


466,727 
1,291,054 
359,204 
41,118 
8,177 
1,117,943 
438,725 
295,039 
277,151 


5,171,910 
3,474,965 


574 
1,565 
2,423 


4,348 . 


- 3827 
a 31 
- 5,721 
- 2,193 
- 2,181 
- 1,217 

52 
. 23,623 
- 19,011 


677,889 . 
380,253 . 


149,532 
84,638 
83,734 


320,623 . 
205 . 


61,296 


35,794 . 


17,293 
59,889 
36,920 
48,391 
300,561 
159,394 


254,935 . 


53,519 


537, 678 


133, 505 . 
152,032 ‘ 
1,310,431 | ; 


31,597 - 
231,047 . § 
72,717 - 


1,302,028 - 


42,910 . 
55,007 . 


-¢ ) & & 88 ¢ 4 


179,794 
658,564 
1,397,945 
1,747,680 
55,979 
2,320 
1,609,628 
553,132 
412,860 
305,651 
9,498 
7,378,084 
4,856,658 
887,861 
705,888 
Failed. 
174,595 
389,315 
222 
9,859 
74,657 
90,860 
56,782 
165,501 
86,722 
176,869 
467,458 
272,765 
322,750 
27,939 
44,090 
37,218 
27,683 
1,010,042 
181,871 
212,308 
1,937,400 
336,390 
15,040 
304,901 
503,777 
152,443 
26,435 
1,944,218 
43,315 
59,860 
53,654 





“ear. 


1866 
1859 
1859 
1869 
1865 
1869 
1831 
1860 
1831 
1850 
1867 
1869 
1851 
1869 
1868 
1860 
1867 
1834 
1854 
1866 
1858 
1855 
1849 
1868 
1853 
1823 
1857 
1856 
1857 
1857 
1839 
1865 
1851 
1869 
1859 
1869 
1854 
1866 


SAVINGS 


Place. 


Nyack 
Oneida 
Oswego. .-.. 


Pawling .... 
Peekskill . .. 
Plattsburgh. 

Portchester - 
Port Jervis... 
Po’keepsie -- 
Rhinebeck .. 
Rochester... - 


Rondout .... 
Sag Harbor - 


Saratoga Sps. 


Saugerties -. 


Schenectady. 


Seneca Falls. 

Sing Sing... 

Skaneateles - 

Southold -.. 

Syracuse.... 
“e 


ee 
wane 
ee 


Tarrytown -. 


- Manufacturers’ Sav. B.- 


- National Savings Bank. 


Wap’r Falls. 
Watertown - 
White Plains 
Yonkers .... 


ee 


. People’s Savings Bank. 


Savings Banks, New York State. 


[ August, 


Banks, New York State.—/( Continued.) 


Deposits 


Name of Bank. 
Rockland Sav. oneenn 
Oneida = 
Oswego City “ 
Oswego County S. B... 
Pawling Savings Bank. 
Peekskill P 
Clinton County ne 
Portchester - 
Port Jervis - 
Poughkeepsie 
Rhinebeck 2 
Rochester «“ 
Monroe County “ 
Mechanics’ 3 
East Side ¥ 
Rome 2 
Oneida County “ 
Rondout “ 
Sag Harbor a 
Saratoga “ 
Saugerties . 
Schenectady 
Seneca Falls 
Sing Sing 
Skaneateles 
Southold 
Onondaga County 
Syracuse ‘ 
People’s Safe Deposit. 
Citizens’ Savings Bank. 
Westchester County —— 
Troy Savings Bank.... 
Mutual “ 

State = 


367,366 


445,143 
3.928 
225,607 
1,791,256 
77,217 
3,453,541 


713,308 


19,413 


wees 


330,456 


1,342,859 


183,442 


| a 5,963 
Central - 26,186 
Savings Bank of Utica- 


Central = 
Wappinger’s Sav. B...- 
Jefferson County Sav. B. 
White Plains oa 
Yonkers 


n=) 


93, 
w-e=$ 47,155,991 
119,870,595 

27,333,631 


Total, Interior, .... 
“ New York City,.. 
« Brooklyn, 


“ State of N. Y. -..$ 194,360,217 


183, 523 - 


2,437,939 . 
1,045,230 - 
50,083 . 


1,169 
2,150 
730 


199 . 


2,516 
384 
1,517 


607 .- 


9,053 
546 
11,857 


3,250 


40,052 . 
293,708 . 
166,589 . 


466,810 . 


90,940 . 
510,246 - 
3,288,332 . 


144,014 . 7 


438,443 - 
2,495,388 - 


121,338 . 


2,115,060 . 
1,108,722 - 
187,235 . 
969 . 
104,852 
12,416 . 
“548,294 . 


ole .« 


214,183 
446,824 


115,693 - 


7767 00 $ 


7,290 . 


No. Depositors, Deposits, 
fin., 1810. dane, 1872. ae, 


— 


an., 1872, 
20,566 
255,741 
486,922 
136,017 
38,252 
744,274 
50,747 
380,369 
91,782 
2,638,651 
124,641 
5,027,579 
3,010,536 
1,522,494 
314,702 
802,715 
181,813 
541,086 
211,483 
36,148 
123,774 
497,800 
57,155 
480,284 
113,090 
679,368 
3,896,218 
1,555,937 
1,755,411 
11,135 
588, 198 
3, 104.276 
243,413 
113,483 
2,956 
17,633 
3,400,088 
180,948 
29,360 
166,110 
44,770 
778,923 
200,960 


-$ 67,340,644 
-161, 106,592 


39,458,630 


5 267, 905,366 
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Recent DEcIsIoNS IN MASSACHUSETTS AND PENNSYLVANIA, 
IN REFERENCE TO CORPORATIONS. 


II. MASSACHUSETTS. 


List oF CASES IN MASSACHUSETTS. 


57. Flint v. Pierce.—58. Manufacturers’ Insurance Co. v. Loud.—59. Folger v. 
Columbian Insurance Co.—60. Bond vy. Mount Hope Iron Co.—61. Andrews v. 
Michigan Central R. R. Co.—62. First Baptist Society in Andover v Hazen.—63. 
Ham v. City of Salem.—64. Shaw v. Spencer et al.—65. Boston and Lowell R. R. 
Co. v. Commonwealth.—66. Royal Bank of Liverpool v. Grand Junction R. R. Co. 
—67. Monument National Bank v. Globe Works. —68. Mansur v. Pratt.—69. Cham- 
berlain v. Bradley.—70. Massachusetts Gen. Hospital v. Inhabitants of Somerville. 
—71. Merrick v. Reynolds’ Engine & Governor Co.—72. Hawes v. Anglo Saxon 
Petroleum Co.—73. American Railway Frog Co. v. Haven et al.—74. Daland v. 
Williams.—75. Stockbridge Iron Co. v. Cone Iron Works.—76. Field v. Pierce.— 
77. Leland v. Hayden.—78. Brewer v. Boston Theatre.—79. Norfolk v. American 
Steam Gas Co. et al.—80. Connecticut River R. R. Co. v. Williston.—81. Ladies’ 
Collegiate Institute v. French.—82. Shaw v. Norfolk R. R. Co.—83. Blake v. 
Bayley.—84. Sewall v. Chamberlain. 


57. One who, to become a member of a corporation, signs a by-law 
which pledges members to be liable, “in their individual as well as 
their collective capacity,’”’ for all moneys lent to it, is not thereby 
personally liable to the lender for money subsequently lent to the 
corporation, without other evidence that it was lent on the credit of 
the by-law than that the preamble thereof sets forth that the design 
of the corporation is to afford to persons desirous of saving their 
money the means of employing it to advantage.—FLint v. PIeRcE, 
99 Mass., 68. : 


58. The tax imposed by the Statutes of 1865, chapter 283, on 
corporations chartered by the commonwealth, or organized under the 
general laws for purposes of business or profit, having a capital stock 
divided into shares, is a tax on their franchises, and not on their 
property ; and it is no reason for abatement of any portion of such a 
tax, that, in computing the market valuation of the capital stock of 
the corporation as the true value of its corporate franchise, the tax 
commissioner omits to make any deduction. for a portion of its prop- 
erty invested in bonds of the United States, which are exempt from 
taxation by any State—MANUFACTURERS’ INSURANCE Co. v. Loup, 
99 Mass., 147. 
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59. To decree an absolute and final dissolution of a corporation, at 
the suit of an individual, is no.part of the general jurisdiction of a 
court of law or of equity, and can be justified only by express 
statute. In the suit, based on the N. Y. Revised Statutes, part 3, 
title 4, chapter 8, article 2, section 47, of a stockholder of a corpora- 
tion chartered under the law of New York, against the corporation, 
for a violation of its charter in declaring and paying a dividend out 
of its capital stock, a decree of the Supreme Court of New York, 
declaring the corporation dissolved, is in excess of the jurisdiction of 
the court, and therefore entitled to no faith and credit in this common- 
wealth. It seems that, in a trustee process submitted to this court 
on an agreed statement of facts, a citizen of Massachusetts may, since 
the passage of the Statute of 1865, chapter 179, which authorizes 
the court to allow amendments changing a suit at law to a proceed- 
ing in equity, obtain payment of a debt due to him from a foreign 
corporation which has been dissolved, out of its property in this 
commonwealth.— FOLGER v. COLUMBIAN INSURANCE COMPANY, 99 
Mass., 268. 


60. A. owned twenty shares in the stock of a corporation, the 
certificate of which stood in his name, and fifty shares, the certificate 
of which stood in the individual name of B., the president of the 
corporation, as collateral security for A.’s promissory note; both 
certificates expressed to be transferable, A. and B. respectively, “on 
producing this certificate,”’ and to be subject to a by-law which pre- 
scribed conditions precedent to any sale of the stock. After comply- 
ing with the by-law, A. sold the seventy shares to C., to whom he 
gave an assignment of the twenty shares on the back of the certiti- 
cate thereof, and a separate assignment of the fifty shares subject to 
B.’s claim. C. paid A.’s note to B.’s clerk, who receipted in B.’s 
name for the payment on the back of the certificate of fifty shares, 
and gave it up, with A.’s note, to C., all in the presence and with the 
knowledge of the treasurer of the corporation, of whom C., having 
both certificates and assignments with him, asked a transfer of the 
seventy shares and the issue of new certificates thereof in C.’s name. 
This the treasurer refused, on the sole ground that A. had not com- 
plied with the by-laws; but afterwards took from C. copies of the 
two assignments, and promised to send him new certificates at the 
end of a week. Not having then received them, B. wrote to the 
treasurer, again demanding a transfer and new certificates; and 
receiving no reply, sued the corporation for conversion of the shares, 
waiving all his own claim or right therein, and offering to transfer the 
same to the corporation. Held, that C. might maintain the action ; 
that it was immaterial that B. was sick at the time of C.’s demands 
and until after the bringing of the action, and so could not sign any 
transfer or certificates ; and that it was also immaterial that C. did 
not leave the old certificates with the treasurer, if copies of the assign- 
ments were all that the treasurer required of him.—Bonp v. Mount 
Hore Iron Company, 99 Mass., 505. 


61. A foreign corporation can be sued in this commonwealth only 
by means of an attachment of its property, unless jurisdiction other- 
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wise is expressly given by statute.—ANDREWS v. MICHIGAN CEN- 
TRAL RAILROAD CoMPANY, 99 Mass., 534. 


62. Upon a deed of land to “A. B., treasurer of a corporation 
named,” and “ his successors in office,” and expressed to be in trust, 
the corporation cannot maintain a writ of entry for the land after 
A. B.’s death ; whether the trust be regarded as subsisting, or the 
deed considered as conveying the estate to the use of the corporation, 
which was executed by the statute of uses —First Baptist Society 
tn ANDOVER v. Hazen, 100 Mass., 322. 


63. If a corporation, authorized to take land for a public purpose 
by a statute which provides that, within a certain time after taking 
any land, it shall file in the registry of deeds a description thereof 
sufficiently accurate to identify the same, omits in such description to 
reserve any rights to the landowner, it cannot, on a trial to assess his 
damages, prove its parol assent to such a reservation, or that the use 
which it intends to make of the land does not require exclusive pos- 
session of it. On a trial, under the Statute of 1864, chapter 268, 
section 10, to assess damages for land taken by the city of Salem, 
under. section 1, for the purpose of supplying the city with pure 
water, it appearing that the description of the land filed in the 
registry of deeds by the mayor, under section 3, omitted to show any 
reservation of rights to the landowner, Held, that it was incompetent 
for the city to prove that it put up fences enclosing the land for his 
benefit, and so informed him at the time, and afterwards told him 
that they would be kept up or removed at his pleasure ; or that they 
offered to him, by parol, to put in gaps and ways across the line of 
their aqueduct through the land, and he declined the offer; or that 
the purposes for which they intended to use the land were not incon- 
sistent with the reservation of such rights to him. On a trial to 
assess damages for lands taken for a public use, if evidence is ad- 
mitted of what the petitioner originally paid for the land, he may be 
permitted to prove, in reply and explanation, the circumstances under 
which he paid it—Ham v. City or SALEM, 100 Mass., 350. 


64. A certificate of stock, expressed on its face to be “ transferable 
only on the books of the company by the holder thereof in person, or 
by a conveyance in writing recorded on said books, and surrender of 
this certificate,” and transferred in blank upon its back, is not a 
negotiable instrument. One holding stock as trustee has, prima facie, 
no right to pledge it to secure his own debt growing out of a transac- 
tion independent of the trust. If the certificate of stock, expressed 
in the name of “ A. B., trustee,” is by him pledged to secure his own 
debt, the pledgee is, by the terms of the certificate, put on inquiry as 
to the character and limitation of the trust; and if he accepts the 
pledge without inquiry, does so at his peril. If a certificate of stock 
in a corporation, expressed in the name of “A. B., trustee,” is by him 
fraudulently pledged for his own debt, and accepted without inquiry, 
and the pledgee, after receiving notice of the fraud and a demand of 
the parties beneficially interested under the trust that the stock shall 
be held subject to their direction, voluntarily pays an assessment due 





100 Legal Miscellany—Corporations. [ August, 


on the stock to one of them as treasurer of the corporation, in the 
presence of the other, such payment does not estop them from main- 
taining their claim to the stock.—SHaw v. SPENCER ET AL., 100 
Mass., 382. 

65. A corporation having reserved profits to an amount exceeding 
twenty per cent. of its capital, and having authority to create ad- 
ditional stock, declared a dividend of twenty per cent. on its existing 
shares, payable in six years to their then holders, either in money or 
stock, at the option of the corporation, interest thereon to be paid 
meanwhile on a certain day each year to the holders on that day. 
After declaring this dividend, it created new stock of the same par 
value; but the market value of the old shares, to which the privilege 
of the dividend was thus attached, was twenty per cent. more than 
that of the new shares, and the difference was owing wholly to this 
privilege. Held, that in computing the true value of the corporate 
franchise, for the purposes of taxation, under the statute of 1865, c. 
283, § 4, the tax commissioner was not in error in estimating the fair 
cash valuation of all the shares of the capital stock, by adding the 
actual market value of the old shares to that of the new shares, with- 
out making any deduction on account of the dividend.—Boston anp 
LowEL.L RarLtroap Company v. COMMONWEALTH, 100 Mass., 399. 


66. An impression of the seal of the corporation indented without 
any intervening substance upon the surface of a printed bond, other- 
wise valid as a corporate obligation, and purporting to bear the 
corporate seal by the corporation affixed, which was so impressed by 
the printer by the direction of the officers of the corporation, after the 
bond was printed, and in order to prepare it to be signed and issued, 
renders the bond valid as an obligation under seal. 

In an action by the holder, on overdue and unpaid obligations 
issued by the defendant corporation under its seal and expressed to 
be payable to the holder, the fact that the corporation delivered to 
the plaintiff part of them as collateral security for the payment of the 
residue is no defence—Royat Bank oF LIVERPOOL v. GRAND 
JUNCTION RAILROAD AND Depot Company, 100 Mass., 444. 

67. The note of a manufacturing corporation in the hands of a 
holder in good faith, for value, who took it before maturity, and 
without knowledge that the maker had not received full considera- 
tion, can be enforced against the corporation, although it was made 
as an accommodation note—MOoNUMENT NATIONAL BANK v. GLOBE 
Works, 101 Mass., 57. 

68. On a decree in a suit by a stockholder who had to pay debts 
of a corporation, brought under the Revised Statutes, chapter 38, 
section 34, for contribution against one who held stocks as guardian, 
the real estate of such of the wards as are minors at the time of the 
levy can be taken on execution, but not the real estate of such as had 
come of age before the decree.—MANsUR v. PRATT, 101 Mass., 60. 

69. For the introduction in evidence of a copy from the registry of 
a deed purporting to be executed under the authority of a corporation 
by its president, it is not necessary to prove that the president had 
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authority to execute the deed.—CHAMBERLAIN v. BRADLEY, 101 
Mass., 188. 


70. The exemption from taxation conferred by the General Statutes, 
chapter 11, section 5, clause 3, on the real estate belonging to literary, 
benevolent, charitable and scientific corporations, “ occupied by them 
or their officers for the purposes for which they were incorporated,” is 
not limited to such real estate only as may appear to the court 
necessary for those purposes, but applies to all real estate of the 
corporation occupied by it or its officers, and intended for, and, in 
fact, appropriated to those purposes by its officers in the absence of 
anything to show abuse, or otherwise impeach their discretion. If 
land, adjoining other land occupied for the purposes of a hospital for 
the insane, by an institution incorporated within this commonwealth, 
to erect, support and maintain, such a hospital, was bought and is 
held by the corporation “ to prevent too near proximity of buildings 
and use which might be deleterious to the hospital,” such holding 
is a sufficient occupation of the land, within the meaning of the 
General Statutes, chapter 11, section 5, clause 3, for the purposes for 
which the institution was incorporated, to exempt it from taxation ; 
and the mere fact that the extent of the land so held is one hundred 
and ten acres, including forty-six of marsh and twenty-seven of flats, 
will not warrant a judicial determination that the officers of the cor- 
poration exercise their discretion wrongfully in so holding it. An 
old wooden building situated on untaxed land owned by a hospital 
corporation was inhabited by a workman, with his family, who was 
exclusively employed by the corporation, and from whose wages the 
superintendent of the hospital deducted a certain sum monthly, and 
gave him a receipt therefor as rent, he credited the corporation with 
the sum so deducted. 


On a trial of the issue whether a tax was lawfully assessed to the 
corporation on this building, Held, that if the occupation by the 
workman was merely by reason of his service, the building was not 
taxable ; and that the payment and receipt of rent was not conclusive 
that the relation between the corporation and the workman in the 
building was other than merely that of master and servant. In an 
action to recover the amount of a tax assessed to a benevolent corpo- 
ration and paid under protest, in defence of which it was contended 
that a building liable to taxation by reason of the receipt of rent for 
it by the plaintiffs, and situated on land not taxed, was included in 
the assessment, it appeared by the Assessor’s books that, in the 
column of property assessed by them, under a heading of Buildings, 
there was a figure 1, and immediately following was “ Barrell’s farm, 
about eighty acres” and ‘$40,000 ” as the assessment against the 
plaintiffs, who three days before the date of the assessment had 
bought the Barrell farm for that sum. And one of the assessors was 
permitted to testify that he assessed the tax and wrote the description ; 
that the building referred to by figure 1 was the building on the other 
land of the plaintiffs not taxed ; and that he did not know whether the 
plaintiffs received rent for it in the year when taxed. Held, that even 
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if the testimony of the assessor was competent the evidence did not 
warrant the court in assuming that the building was included in the 
assessment.—M ASSACHUSETTS GENERAL HospPITAL v. INHABITANTS 
or SOMERVILLE, 101 Mass., 319. 


71. Evidence that shortly after the directors of a corporation had 
voted to authorize one of their number to contract for the manufac- 
ture of twenty-five machines on the best terms which he could obtain, 
and take such steps to perfect and introduce machines of that kind as 
he might think best, he contracted in his own name for the manufacture 
of patterns for four machines, with a person who had worked with 
him before, and who charged them to him on his books ; that, after 
finishing them, the workman presented his bill to the director indi- 
vidually, who told him to make it out against the corporation ; and 
that on doing so, and presenting it to the treasurer of the corporation, 
the treasurer assured him that the corporation would settle it; is 
sufficient to warrant a finding that the work was done for the corpo- 
ration, under the direction of its agents, acting within the scope of 
their authority, either as having general charge of its affairs or under 
the vote of the directors, The making of the certificate required by 
the General Statutes, chapter 61, section 8, is not a condition prece- 
dent to the existence of a corporation under that chapter; nor can a 
failure to make such certificate be set up by such a corporation in 
defence against a creditor—MErRIcK v. REYNOLDS’ ENGINE AND 
GOVERNOR Company, 101 Mass., 381. 


72. A bill in equity, under the statute of 1862, chapter 218, to 
charge persons with individual liability as members or stockholders, 
for the debt of a manufacturing corporation, sufficiently describes such 
a holding of the stock as would bring the holders within the provi- 
sions of the statute, by alleging that the defendants were “ members 
of, and stockholders in, said corporation, holding the stock of the 
same undivided,” and need not allege the par value of shares in the 
capital stock. A corporation exists under the General Statutes, 
chapter 61, section 1, so as to be able to contract debts as soon as its 
first meeting has been held, and its officers have been chosen, if not 
immediately upon the signing of the articles of the association. A 
corporation organized under the General Statutes, chapter 61, for the 
purpose, specified in the articles of association, of “ refining and pre- 
paring for use oil, coal and other minerals,” is a manufacturing 
corporation, within the meaning of the statute of 1862, chapter 218, 
without regard to what other purposes are also specified. 


In an action on an account annexed, against a manufacturing 
corporation, under the General Statutes, chapter 61, began more than 
a year after the signing of the articles of association, and nearly a 
year after the first meeting of the signers and their choice of officers, 
the corporation filed an affidavit of merits and an answer, and after- 
wards submitted to a default and judgment thereon. In a suit in 
equity brought by the creditor, under the statute of 1862, chapter 
218, section 4, to recover from the stockholders individually the 
amount of this judgment: Held, that the judgment, if not conclusive, 
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was at least prima facie evidence that the account was one on which 
the corporation was liable ; even though the account bore date three 
days before said first meeting. Until the division into shares of the 
capital stock fixed and limited by the articles of association of a 
corporation organized under the General Statutes, chapter 61, the 
associated members of the corporation hold the whole capital stock in 
common ; and by reason of such a holding may be individually liable 
under the statute of 1862, chapter 218, for the debts of a manufactur- 
ing corporation—HaAwes v. ANGLO-SAxon PETROLEUM Company, 
101 Mass., 385. 


73. A right to vote at meetings of the stockholders of a corpora- 
tion, on shares in its capital stock held on trust “to hold for the 
benefit of the corporation,” is suspended while they are so held. 

Mandamus will lie upon the petition of a private manufacturing 
corporation to compel the surrender to its lawful officers, of books and 
papers pertaining to their offices, and held by persons actually, but 
unlawfully, exercising the functions of those offices under a claim of 
right, having usurped them under the choice of a minority of stock- 
holders by the use of illegal votes—AmeERICAN RaAILway FRoG 
CoMPANY v. HAVEN ET AL., 101 Mass., 398. 


74. A fund held in trust to pay the income to A. till his death, and 
then the capital to B., was invested in stock of a manufacturing 
corporation, whose capital stock consisted of 7,000 shares of the par 
value of $100 each. 

This corporation, established in a State where it was not lawful for 
it to make a stock dividend, having $280,000 profits invested in mills 
and other property, voted to create 3,000 new shares of the same par 
value, and at the same time declared a dividend of 40 per cent. on the 
old shares, and authorized the treasurer to receive this dividend in 
payment of 2,800 new shares, and “issue certificates of stock for 
said dividend,” and sell the other 200 new shares. The market 
value of the shares thus created was sixty-three per cent. above par. 
Held, that it was the duty of the trustee to take the dividend in certi- 
ficates of new stock; and that, thus taken, it would accrue to the 
capital of the trust fund.—DALAND v. WILLIAMS, 101 Mass., 571. 


75. In a suit in equity against a corporation, and A. for injury to 
the plaintiffs’ land, and praying for an injunction, it appeared that A. 
was the general agent of the corporation, and that the acts alleged 
were done by his subordinates and inured to the benefit of the corpo- 
ration and not of himself. Held, that the bill should be dismissed 
against A. without costs—S?TocKBRIDGE Iron Company v. CONE 
Iron Works, 102 Mass., 81. 


76. In consideration of the transfer of some mining property by A. 
to B., the latter agreed to organize a mining corporation and give A.a 
tenth of the corporate stock, and thereupon they, with others, signed 
articles of association as a corporation under the General Statutes, 
chapter 61, which fixed the amount of the capital stock, divided into 
shares of equal par value, and specified the portion of the total 
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number of shares to be assigned to each associate, and one-tenth of 
them as belonging to A. This corporation voted to buy the mining 
property for a price equal to the whole amount of the capital stock 
whenever the treasurer should have received that amount from the 
stockholders ; and the purchase was then made, thus: Each asso- 
ciate, except A., gave his check to the treasurer for a sum equal to 
the total value at par of the number of shares assigned to him, as if 
in payment for said shares, and B. gave also a check for the shares 
assigned to A.; the treasurer delivered the checks to B., taking in 
exchange a conveyance of the mining property ; B. returns the check 
to the drawers upon their paying him “the price which each had 
previously agreed on for his interest in the property,” and “no 
money was paid in the transaction ” except the sums thus paid to B. 
by the drawers of the checks. The corporation afterwards levied an 
assessment on the capital stock, and voted “that no certificate of 
stock be issued until said assessment is paid,” and a majority of its 
directors (not including, however, either A. or B.) filed in the office 
of the Secretary of the Commonwealth a certificate that the amount 
actually paid in on the capital stock was a sum less than the difference 
between the amount of that stock and the amount of the assessment. 
Upon the neglect or refusal of A. to pay the assessment on the shares 
assigned to him, the corporation sold them to pay it. Before the sale, 
but after the assessment, A. demanded of B. a certificate of these 
shares, and after the sale brought suit against B. for breach of the 
original agreement. Held, that A. had no cause of action —FIELD ». 
PIERCE, 102 Mass., 253. 


77. A fund bequeathed in trust to pay the income to one until his 
death, and then the capital to another, included shares in the stock 
of a railroad corporation. This corporation, out of its net earnings, 
accumulated during the term of trust, bought in the market part of 
its own stock, invested other such earnings to an amount equal to 
twenty per cent. of the par value of the residue of its stock in prop- 
erty, a large portion of which was not required for the use and im- 
provement of the railroad; and voted to create a number of new 
shares, of the same par value, to be issued and disposed of as the 
directors should deem proper. The directors then voted to offer to 
the individual stockholders the right to take part of the new stock at 
par, in the proportion of twenty per cent. of a new share for each old 
share held by the taker, and that, if any individual stockholder 
should not avail himself of his right, they would dispose of it as they 
might see fit; and, at the same time, after a preamble reciting that 
“ whereas there is a large amount of surplus earnings invested in the 
shares and property of this company, which the stockholders have 
instructed the directors to divide,” they declared a dividend of forty 
per cent. on the old shares ‘held by individual stockholders, payable 
“twenty per cent. in the shares of the company, which were pur- 
chased and are held by this corporation in its corporate capacity, and 
twenty per cent. in cash, derivable from the shares, which the stock- 
holders entitled to this dividend shall respectively pay for the new 
stock taken by them under the terms of the preceding vote.” Held, 
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that of the avails of the dividend to the trustee, so much as was 
derived from the first twenty per cent. was payable as income to 
the life tenant, and so much as was derived from the second twenty 
per cent. accrued to the capital of the trust fund.—LeLanD v. Hay- 
DEN, 102 Mass., 542. 


78. Several stockholders of a corporation brought a bill in equity, 
in behalf of themselves and all other stockholders of the corporation 
except such as were made defendants, against the corporation and 
certain of iis board of directors, alleging participation by the direct- 
ors in a fraud on the corporation, for their own private gain, and 
through it on the plaintiffs ; that the defendant directors controlled a 
majority of the stock, the election of directors, and all proceedings at 
meetings of the stockholders; and that a majority of the directors 
were aware of the fraud and justified it, and sought to continue the 
defendants in such ownership and control ; and asking for an account 
and general relief. Held, on demurrer, that such abuse of authority 
could not be ratified by the corporation ; that being so unable to set 
the corporation in motion for their relief, the plaintiffs could maintain 
their bill, and that a majority of the directors were not necessary 
parties there. —BREWER v. Boston THEATRE, 104 Mass. Reports. 


79. The recovery of judgment in scire facias, against a corporation 
charged in the original suit as trustee on a debt owing to it, and for 
which its officers are personally liable by reason of their failure to 
make the certificates required by law, is a sufficient recovery of 
judgment against it, within the statute of 1862, chapter 218, section 
3, to render the officers liable on a bill in equity filed under section 4 
by the original creditor and the plaintiffs in the scire facias, to enforce 
such personal liability, after demand made on execution as provided 
in section 3, neglect of the corporation for thirty days to comply 
therewith, and the return of the execution unsatisfied.—NoORFOLK v. 
AMERICAN STEAM GAs CoMPANY ET AL., 103 Mass., 160. 


80. If an agreement between two corporations provides that what 
is reasonable and necessary to be done, by one at the expense of the 
other, pursuant to certain contracts between them, and what is a 
reasonable expense for doing it, shall be determined by the sSuperin- 
tendent of the first corporation and another person named ; and after- 
wards, and before the time for making the determination, the office of 
such superintendent is abolished by the corporation, and the duties of 
the superintendent assigned to its president, he is the proper person 
to join in the determination, and it is for the jury to determine who 
is, in fact, discharging the duties of superintendent at the time of the 
determination. And an agreement between such president and agent 
of the other corporation, that the latter may be present at the hear- 
ing of, and make objections to any item of such expense is immate- 
rial, and its admission no ground of exception. In an action upon a 
guaranty of payment of all money to be found due from one corpo- 
ration to another by persons named ina written agreement, the failure 
of the second corporation to do a certain thing which it had agreed to 
do before the determination of that amount is no ground of defence, 
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if the persons named in the agreement have proceeded to make the 
determination with the assent of both corporations.—ConNECTICUT 
River RarRoaD Company v. WILLISTON, 16 Gray, 64. 


81. The implied promise of the promisee to hold and appropriate 
the funds subscribed, in conformity with the terms and objects of the 
subscription, is a sufficient legal consideration for the promise of a 
subscriber to a fund for the endowment of a corporation created for 
charitable purposes. The corporators named in a charter from the 
Legislature, establishing a charitable corporation at Amherst, elected 
twelve associates, and organized themselves as a corporation. A 
year afterwards the charter was amended by the Legislature so as to 
permit the location of the corporation either at Amherst or such 
other place as the corporation should select; and a meeting of the 
original corporators was called, at which they elected twelve asso- 
ciates, retaining some and leaving out others of those elected before, 
reorganized the corporation, and located it at Worcester, where its 
business was afterwards carried on. Held, that the power of the 
corporators to organize was not exhausted by their first organization, 
but that for real or supposed errors therein they might reorganize ; 
that if the associates originally elected acquiesced, the reorganization 
was valid; that the corporation as reorganized might maintain 
actions on agreements to subscribe certain sums for its endowment, 
payable to the treasurer of the corporation, describing the institution 
as “to be located at Amherst, as provided by the charter, or in some 
other suitable place, subject to the action of its legal trustee, with the 
consent of the general court,” whether signed before or after the 
second organization and the location at Worcester; and that a con- 
dition of such agreements, that no subscription should be binding 
unless the sum of twenty thousand dollars should be subscribed 
before a certain date, was complied with by subscriptions to that 
amount, either in the same form or “ toward its two hundred thousand 
dollars endowment, provided it is to be located at Worcester,” 
although the sum last named had not been obtained.—LaprEs’ Cot- 
LEGIATE INSTITUTE v. FRENCH, 16 Gray, 196. 


82. After a railroad corporation had executed a mortgage of its 
road, it united with two other railroad corporations in organizing a 
new corporation, under the authority of an act of the Legislature, 
which vested the property of the three former corporations, subject 
to all liens and incumbrances then existing upon it, in the new corpo- 
ration, and provided that the first corporation should not by such 
union be relieved from any liability or obligation under which it then 
was ; and that “ when the several corporations shall, in conformity to 
the requirements of the statutes, have become one, all the franchises, 
property, powers and privileges now enjoyed by, and all the restric- 
tions, liabilities and obligations conferred upon, said two corporations 
by virtue of their respective charters, shall appertain to said united 
corporation in the same manner as if contained or required under an 
original charter.” Held, that this statute did not require the new 
corporation to assume the liabilities of the former corporations; and 
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that the new corporation, having become the owner of the franchise 
and property of the first corporation, might become purchasers of its 
outstanding bonds, and hold them like any other creditor, or pay and 
extinguish them for the relief of the mortgaged property. Held 
further, that the directors of the new corporation had authority, with- 
out a vote of the stockholders, to pay and cancel so many as they 
thought fit of the outstanding obligations of the first corporation. 
Held also, that the new corporation could not prove the amount of the 
interest coupons attached to the bonds in their hands against the 
mortgaged property, so as to relieve it to that extent from liability 
under the mortgage. Held also, that bonds of the first corporation 
bought by the new corporation, and afterwards reissued for the benefit 
of this corporation to holders for a valuable consideration, had not 
been extinguished, but should be allowed as a claim against the 
property covered by the mortgage. Held also, that the bondholders 
were not entitled to interest upon the interest coupons attached to the 
bonds.—SHaw v. Norro_k County R. R. Co. Et Au., 16 Gray, 407. 


83. The records of a corporation, showing the election at their 
annual meeting of a certain person as director, and his presence and 
making motions at a subsequent meeting of the directors, are not 
conclusive evidence against him that he accepted the office —BLAKE 
v. BAYLEY, 16 Gray, 531. 


84. A certificate of shares in the capital stock of a corporation, 
previously sold and transferred upon its books, may be signed by the 
treasurer, after the dissolution of the corporation, by a decree of the 
court, under the Statute of 1855, chapter 55—SEWALL v. CHAMBER- 
LAIN, 16 Gray, 581. 


III. PENNSYLVANIA. 


List oF CASES. 


85. Commonwealth v. Ocean Oil Co.—86. Phenix Iron Co. v. Commonwealth.— 
87. City of Erie v. Erie Canal Co.—88. Snow v. Thompson Oil Co.—89. Pittsburg, 
Fort Wayne and Chicago R. R. Co. v. Shoeffer.—90. Pittsburg Coal Co.v. Foster.— 
91. Foster v. Fowler.—92. Germantown Passenger Railway Co. vy. Fitler.—93. 
Ashurst’s Appeal Case.—94. Delaware Division Canal Co. v. Commonwealth.—95. 
Northumberland County Bank v. Eyer.—96. Johnson et al. v. City of Philadelphia. 
—97. Simons v. Vulcan Oil and Mining Co.—98. Stroud v. City of Philadelphia. 
—99. Farnham vy. Delaware and Hudson Canal Co.—100. Mauch Chunk v. Shortz. 
—101. Cumberland Valley R. R. Co. Appeal Case.—102. Commonwealth v. Phila- 
delphia and Reading R. R. Co.—103. Pennsylvania R. R. Co. v. Kerr.—104. 
Durach’s Appeal Case.—105. Pittsburg and Connellsville R. R. Co. v. Allegheny 
County.—106. Ardesco Oil Co. vy. Gilson.—107. Pen* .-ania Canal Co. v. Gra- 
ham.—108. Custar v. Titusville Gas and Water Co.—109. Houston v. Jefferson 
College.—110. Zlisweiss v. James.—111. City of Philadelphia y. Fox et al.—112. 
West’s Appeal Case.—113. West v. Pennsylvania Company for Insurance on Lives. 
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—114. Farmers and Mechanics’ National Bank v. Ryan.—115. Reading Industrial 
Manufacturing Co. v. Graeff—116. Russell v. First Presbyterian Church of Potts- 
ville.—117. Winpenny v. City of Philadelphia.—118. Hammett v. Philadelphia.— 
119. Bennett’s Branch Improvement Co. Appeal Case.—120. Woodward v. Webb, 
—121. McCurdy’s Appeal Case.—122. Mayer v. Society, &c.—123. Commonwealth 
v. Fisher.—124. Mercantile Library Case.—125. Mathews v. Theological Seminary 
of the Presbyterian Church in North America.—126. Leech v. Harris.—127, 
Borough of Birmingham v. Dover.—128. Commonwealth of Pennsylvania v. Penn- 
sylvania Gas Coal Co.—129. Groh v. Eckert.—130. Union Canal Co. v. Dauphin 
Co.—131. Commmonwealth v. France.—132. Archer v. Rose. —133. City of Phila- 
delphiav. The Commissioners.—134. Atlantic and Ohio Telegraph Co. v. Common- 
wealth.—135. Erie R. R. Co. v. Commonwealth.—136. Buffalo and Erie R. R. Co. 
v. Commonwealth.—137. City of Philadelphia v. Empire Passenger Railway Co.— 
138. Case of the Harmony Building and Loan Association.—139. Case of the 
Evangelical Lutheran Congregation of St. Stephen’s Church—140. Case of the Sars- 
field Beneficial Society of Philadelphia.—141. Steam Ship Co. v. Murphy.—142. 
Morris v. Stevens et al.—143. Building Association v. Anderson.—144. Common- 
wealth vy. Fisher.—145. Mathews v. Trustees.—146. Minot v. Philadelphia, Wil- 
mington and Baltimore R. R. Co. 


85. An oil company was incorporated, with a capital of a million 
dollars, which was invested in oil land. Their dividends were only 
from the products of oil wells, and were credited to the capital stock 
invested. The company claimed that they were not liable to tax on 
net income until the proceeds from oil had repaid all the capital. 
Held, that the income from their works, after deducting expenses, 
was the net income to be taxed. Capital stock paid into a corpora- 
tion authorized to transact business, and divided into shares, is pre- 
sumed to remain until its dissolution. The net income of a corpora- 
tion is liable to taxation, whether declared in dividends or not.— 
CoMMONWEALTH v. THE OCEAN Ort Company, 59 Penn. State, 61. 


86. The tax chargeable by the acts of April 29th, 1844, section 33, 
and April 12th, 1859, section 1, on the capital stock of corporations, 
although measured by the rate of their dividends, is not a tax upon 
dividends. Companies paying such tax, and none on dividends, are 
liable to be taxed on net earnings, under the act of April 30th, 1864, 
section 2.—PuH@nix Iron CoMPANY v. COMMONWEALTH, 59 Penn. 
State, 104. 


87. When the State has granted a public work to a corporation, 
the grantees are discharged from those duties to the public growing 
out of the work which the State had performed before the grant, 
unless there are express words in it imposing them on the corpora- 
tion. The Legislature can compel a municipal corporation, within 
whose bounds public bridges are, to construct and keep them in 
repair. The charter of a municipal corporation is not a contract 
within the prohibition in the bill of rights—Crry or ERIE v. Erte 
Cana Company, 59 Penn. State, 174. 


88. T’. contracted to buy an interest in two oil wells; afterwards 
an oil company was incorporated, to which T. transferred his interest, 
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the vendors, in the meantime, receiving and selling the oil ; by agree- 
ment, the vendors made the deed to the corporation, and dated it 
back to the date of the contract, agreeing to deliver T.’s share of the 
oil to the company. Held, that assumpsit, in the name of the com- 
pany, for oil received by the vendors between the contract and the 
incorporation, could be maintained. The facts constituted an original 
contract between the vendors and the company.—Snow v. THE 
Tuompson Ort Company, 59 Penn. State, 209. 


89. Mere forbearance by the creditor to the principal, however 
prejudicial to the surety, will not discharge the surety. The same 
rule applies to sureties for officers of corporations, whose duties 
require the receipt and disbursement of various sums of money, as to 
sureties for the payment of a single sum.—PiTtTsBuRG, Fort WAYNE 
anp CuicaGco Rartway Company v. SHAEFFER, 59 Penn. State, 
350. 

90. That a book was the transfer-book of a corporation cannot be 
proved by inspection of the book. Corporation books do not prove 
themselves.—T'HE Pirtspure CoAL Company v. Foster, 59 Penn. 
State, 365. 


91. Corporations (other than municipal, which are purely public) 
are divided into public (agencies of the public directly affecting it) 
and private (affecting the public indirectly by adding to its prosperity 
in developing its natural resources, &c.). Of public corporations are 
those for building bridges, turnpikes, railroads, and the like. The 
results to be produced to the public by public corporations cannot be 
disturbed by the seizure by creditors of any part of the property 
essential to their active operation. Debts against such corporations 
must be recovered by sequestration, allowing them to progress with 
their undertaking to accommodate the public. A corporation for 
introducing water into a town for the accommodation of the in- 
habitants is a public corporation, and its buildings, &c., necessary for 
carrying on its operations, are not subject to a mechanie’s lien.— 
Foster v. Fowxer, 60 Penn. State, 27. 


92. A power given to a corporation to forfeit stock must be strictly 
pursued, and if any restrictions have been disregarded, the forfeiture 
will be deelared invalid. Equity does not relieve against a forfeiture 
of stock, if regular. A stockholder, being a member of a corporation, 
must be presumed to know the terms of his subscription. At the end 
of the time after notice allowed by the charter to pay instalments on 
stock, the power to forfeit the stock was perfect. The entire capital 
of a corporation is a trust fund for payment of its debts. The unpaid 
subscriptions are part of the assets of a corporation, and a general 
assignment for the benefit of creditors passes them to the assignee. 
The assignee can proceed only in the name of the corporation, and 
must show that the provisions of the charter have been pursued. A 
chancellor will compel directors to call for subscriptions when his aid 
is invoked by creditors or their representative. When a company 
ceases to keep up its organization, and abandons all action under its 
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charters, the intervention of equity for creditors becomes indispens.- 
able. A corporation is not necessarily dissolved by its insolvency, 
nor by a writ of sequestration. Its franchises, not capable of assign- 
ment, must be exercised by it, but in subserviency to its legal and 
equitable obligations. When the debts of a corporation require it, it 
is the duty of the managers to call for unpaid subscriptions. Their 
discretion relates only to the time and manner of the making the 
payments. As a forfeiture of stock extinguishes all the rights and 
liabilities of the stockholder, the creditors can object to it, and invoke 
the aid of equity to prevent it or set it aside. The right to make 
calls is a franchise vested in the managers, whose lawful exercise can 
be objected to only by creditors or their representatives. If, on the 
ground of notice of an assignment for benefit of creditors, stock- 
holders object to pay the treasurer, they should make a tender to the 
assignee, and if he will not accept, they have an equity to be relieved 
from forfeiture —GERMANTOWN PASSENGER RAILWAY COMPANY ». 
Fitter, 60 Penn. State, 124. 


93. A sale by directors of the property of an insolvent corporation, 
to hinder, &c., creditors, would not make the purchasers trustees for 
the corporation, or its stockholders. Creditors could have avoided it. 
A sale was made to certain creditors of a corporation. If it was 
for a fair price, and to procure the means of paying debts, and 
especially if its proceeds were applied to their payment or security, 
other creditors could not have avoided it. As a general rule, direct- 
ors of a company have no right to do an act foreign to the purposes 
of its creation. ‘Though the law ordinarily frowns upon contracts 
made by directors of a corporation with themselves as private persons, 
such contracts are not necessarily void; but their fairness must be 
shown. Such sales are supported in equity, where the fiduciary 
relation has ceased before the purchase, where it was made with con- 
sent of the stockholders, or where they have by acquiescence de- 
barred themselves, An attempt to fasten a constructive trust on a 
purchaser must fail, unless made within a reasonable time.—Asu- 
URST’s APPEAL, 60 Penn. State, 290. 


94. Corporations, other than municipal, may become amenable to 
the criminal law for public nuisance, and may be indicted. As a 
general rule, they are not indictable for misfeasances, unless they 
assume the shape of nuisances. A sentence on a corporation to abate 
a nuisance created by it, is proper, although the nuisance is on the 
land of another.—THE DeLaware Diviston CAnaL CoMPANny ¢. 
CoMMONWEALTH, 60 Penn. State, 367. 


95. Misnomer of a corporation, as well as of a natural person, must 
be pleaded in abatement. That there never was such a person or 
corporation as the plaintiffs, goes to the right of action, and is plead- 
able in bar. In a suit by a natural person, it is not enough to aver 
in the plea that there was no such person at the impetration of the 
writ ; the averment must be, there never was such a person. The 
same rule applies to a corporation—-NORTHUMBERLAND COUNTY 
Bank v. Ever, 60 Penn. State, 436. 
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96. If a municipal regulation be lawful when intended for one pur- 
pose, and unlawful if for another, the presumption is that the purpose 
was lawful unless it clearly appear otherwise. 

The construction of charters is most strongly against the corpora- 
tions or persons claiming rights under them and most favorably to the 
public. 

The exercise of a corporate franchise being restrictive of individual 
rights can not be extended beyond the letter and spirit of the charter. 
—JOHNSON ET AL. v. PHILADELPHIA City, 60 Penn. State, 445. 


97. Parties purchased oil land, and shortly afterwards, with others, 
formed a corporation, to whom the land was conveyed at an advance. 
If the purchasers acted as agents of the-company in purchasing the 
land, they could not charge a profit against their principal. They 
would be in the same position if they assumed so to act without 
precedent authority if their doings were accepted as the acts of agents 
by the company. If,in order to get up a company, they represented 
themselves as having acted for one to be formed, proposed to sell at 
the prices they had paid, and their purchases were taken and stock- 
holders invested on these representations, it was fraud on those inter- 
ested to allow them to retain profits paid them by the company in 
ignorance of the sums advanced. If they had disclosed the exact 
sum paid for the land, and had refused to sell except at an advance 
which was paid them, they would have a right to retain the profits. 
A prospectus of an oil company stated that the company had pur- 
chased their land from the “ original owner.” Held, that this was 
not a term of art to be explained by experts. The term implied 
that no profits were added to the price paid by the company on 
account of an intermediate buyer, &c., and excluded the idea of 
a purchase at speculative prices. Agents, partners or associates 
can not make profit out of their principals, co-partners or co- 
associates for whom they have undertaken to act. Directors are 
but the agents of the company, and have power to act only for 
the interest of the company, not against it. The shareholders con- 
stitute the company, and the acts of the directors can be inquired 
into at their instance. A fraud against a corporation by any or all 
of the directors may be redressed by an action in the name of the 
corporation.—Srmons v. THE VuLcan Or AND Minine Co., 61 
Penn. State, 202. 


98. A sewer was constructed by the city, the owner of a fronting 
lot assessed for its payment, and a lien filed for the amount in accord- 
dance with the provisions of the Acts of Assembly and a city ordi- 
nance. Held, that the acts and ordinance were constitutional, and the 
lot was liable forthe payment. The Legislature were the judges of the 
justice of such charge. It is immaterial that the culvert was not built 
at the lot-owner’s request, nor for the use and benefit of himself or 
property, nor on his property.x—Strovp v. City OF PHILADELPHIA, 
61 Penn. State, 255. 


(Continued in September Number.) 





Out at Interest. 


OUT AT INTEREST. 
(From All The Year Round.) 


When hard-headed RocEer Nortu, the prudent merchant, brother 
of the brilliant Lord Keeper GuitForD, came back from his self- 
imposed exile at the Grand Turk’s capital, nothing annoyed or 
surprised him more than did the importunity of the London gold. 
smiths. These auriferous persons followed the new-comer about, 
cap in hand, bobbing their smug wigs in token of civic courtesy, 
and begged pertinaciously to know where his worship, brother to 
Mr. Attorney-General, kept his money. The sturdy Turkey mer- 
chant was quite disgusted at their inquisitiveness. ‘“Confound you,” 
he answered, in his testy way, “where on earth should I keep it, 
except in my own house ?” 

The truth was, that during the score of years or so that RoGEr had 
spent at Constantinople, a great change, social as well as financial, 
had begun to dawn upon the horizon of English life. People, as 
commerce expanded, were beginning to realize the truth that there is 
not enough of hard money in the world to accommodate the needs of 
the buyers and sellers, whose name is legion. We cannot, all of us, 
carry our penny in our hand when we go to buy a pennyworth. 
Sometimes, no doubt, it is convenient or necessary to provide oneself 
with the actual coin, real ringing gold, clinking silver, or resonant 
copper; but in general it is both pleasanter and more easy to give an 
order on the till of some one else; to convey the right to a thing 
rather than the thing itself. The old-established practice which 
Master NortH remembered was at least entitled to the praise of 
simplicity. Every well-to-do merchant had his stout oaken coffer or 
his heavy iron safe, and to the security of this primitive savings bank 
he committed the earnings of a lifetime. There is something almost 
Arcadian in this mode of investment. To lock up one’s gold broad 
pieces and silver ingots, one’s double joes, and Spanish pistoles, and 
French crowns, and to keep this mass of idle specie until the chance 
of a good bargain turned up, is precisely what would suggest itself to 
the mind of an unimaginative man, in love with the wary proverb, 
“safe bind, safe find.” 

There were inconveniences in the old hoarding system. It was 
not only that thieves might break in and steal. There was com- 
paratively little risk of that in a solid mercantile mansion, barred, 
bolted, and watched, nor were the burglars of the period by any 
means equal to the accomplished artists of our own time, with their 
plough-diamonds, and gunpowder, and drills of hardened steel. But 
kings, until a comparatively late epoch, had an ugly knack of asking 
for k nevolences, and loans, and subsidies—the mild names of which 
did Lt gild the bitter pill of a requisition peremptory as that of a 
modern army in war time—and how could the owner of a well-lined 
money chest hope to escape the pressure of these royal borrowings 
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and beggings? And then, along delay might occur before a fresh 
chance of snapping up a wainload of wool, or a dozen butts of canary, 
or a freight of Holland napery, came in the trader’s way. The heap 
of inert treasure must often have been -as provoking a sight to a 
bustling alderman as is to a livery-stable keeper that of a row of 
unemployed horses, “eating their heads off” in the stable. It was 
troublesome, too, to pay or to receive payment when the parties to 
the transaction had to be attended by brawny porters with sacks 
wherein to carry bullion, when scales and weights were in constant 
request, and there was wrangling over light coin, and squabbling 
over clipped coin, and two stout apprentices were in waiting, cudgel 
in hand, to escort their master and his money-bags home through the 
eut-purses and brawling bullies who beset the dangerous streets. 


One solid reason for hoarding money during the long continuance 
of the elastic period which we call the Middle Ages, consisted in the 
great difficulty of finding a convenient investment. The very idea 
of investing capital, familiar enough to the richer citizens of both 
republican and imperia! Rome, had been forgotten. Capital itself was 
not recognized as the financial Proteus which we now know it to be, 
capable of assuming all shapes, and of spurring on every kind of 
industry. 


Indeed, the medieval spirit was hostile to its very existence. 
People were supposed to live upon their incomes, not to save them. 
Whatever surplus remained, it was thought that a good man would 
give to the poor, or to a convent in want of repairs, or to a church that 
needed a fresh chancel or a peal of bells. A very thrifty person 
might bury a crock of coin here and there, but the practice was not 
commendable. As for the money market, it was anathema. There 
were usury laws, the principle of which was founded on the Mosaic 
prohibition to exact interest for a loan, and strong discredit attached 
to those who availed themselves of the legislator’s reluctant toleration. 
The first lenders of money in medieval Christendom were, of course, 
Jews, and they were mainly a sort of pawnbrokers, taking in pledge 
the crown jewels of the monarch, the ruby carcanet of the countess, or 
the silver hanaps and the gilt apostle-spoons of his worship the knight. 
The adventurous capitalist who embarked his means in this traffic was 
hooted by the street boys, envied by the poor, and despised by the 
rich. Life for him was full of perils. On any hot August evening or 
when the cold and hunger of a medixval winter had made the half- 
starved mob wolfish and irritable, a sudden cry might be set up to 
“rabble the Jews,’”’ and then came sack and plunder, a burning house 
and a scramble for booty, and well for the trembling owner if he and 
his family escaped with whole bones out of the turmoil. Nor was 
poor REUBEN quite secure from his noblest customers. If a king like 
JOHN chose to take out his teeth, one by one, until he ransomed his 
wretched jaw by revealing a secret hoard, or if a baron roasted him 
into giving a receipt for a debt unpaid, nobody seemed to be very 
sympathetic with the sufferer. It was thought a sharp way of doing 
business, a practical joke carried rather far, but that was all. 
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Presently in Western Europe there appeared rivals for the profits 
which, in spite of riots and confiscation, the Jews had previously 
monopolized. The substantial burghers of Ypres and Bruges, the 
rich traders of Venice and Genoa, began not merely to put out their 
hard cash at interest, but to lend it with the confidence of men who 
were not ashamed of the transaction. Indeed, tlie citizens of the 
mighty commercial republics of middle-aged Italy, to whom banking 
was a familiar science, when in London and Paris it was unknown, 
were strictly following in the steps of their remote forefathers. From 
a very early date in Roman history the patrician houses of the city 
had discovered that money might be dealt in as easily, and with 
perhaps more lucrative results than any other commodity. The 
yeoman whose farm could not be tilled without a yoke of oxen to 
replace those dead of the cattle pest, or driven off by the Samnite 
raiders, went to Fabius or Claudius for a loan. The petty stall- 
keeper waited, cap in hand, in the vestibule, while some friendly 
freeman or humble hanger-on of the great family went in to arrange 
for an advance from my lord the senator’s money chest. 


It was a matter of course that yeoman and stall-keeper should pay 
in person as well as in coin for the accommodation. Henceforth they 
would be numbered among the clients of their illustrious creditor, 
“boys of the belt,’ henchmen and retainers, to shout and fight on the 
Fabian or the Claudian side; to be a body-guard to their patron at 
stormy election times, and to be ready to back his cause with tongue 
and cudgel against all Rome. If they were unpunctual with their 
interest, there was ready means of foreclosure, and a debtor who was 
hopelessly in arrear went shuddering down, he and his, into the damp 
dungeons below my lord’s mansion, there to suffer from cold and low 
diet, and perhaps the rack, since the creditor enforced his own jail 
discipline, and laid down his own rules for the treatment of defaulters. 
It is not wonderful that under the pressure of such a system as this, 
combined with the unequal distribution of conquered lands, the Roman 
nobility became so strong and wealthy, as almost to defy the combi- 
nation against them of people and emperor. 


It is obvious that, in medizval times, the wheels of the triumphal 
chariot of Progress were sorely clogged and hampered by the 
awkward traditions of the time. It was possible to be very rich in 
kind, and to be at the same moment ludicrously ill provided with coin. 
The healthy and quick flow of the circulating medium in these latter 
yes". is apt to make us oblivious or impatient of the troubles of our 
ancesiors. Silver and gold did not then, as now, go like life-blood 
through the land, answering every beat of the financial pulse. A 
“yeoman of Kent, with his yearly rent,” has a wealthy sound as we 
hear his station trolled out in the song; but though fifty hams swung 
in the wood-smoke of his capacious chimney, though the sheep on his 
leas were to be reckoned by hundreds, and fat red oxen lowed in the 
wet meadows where the brook ran prattling down, even the enviable 
Kentish yeoman had very little money stowed away in the blue 
worsted stocking fast locked in the oaken box. He could feed, and 
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did feed, fifty men and women, and could store up grain and wood 
and oak timber, but his dealings partook more of the nature of barter 
than of genuine buying and selling. 

To lend money on mortgage under the feudal system was an 
absurdity. There were no true freeholders left, no horse udalers, no 
English holders, to declare that they held their lands “under God 
and the sun,” and sturdily to reject the dominion of all over-lords. 
The great mainspring of the feudal plan was that nothing belonged to 
anybody, and nobody to himself. There was the king, no Oriental 
despot, but the chief of a haughty aristocracy, the keystone of the 
great oligarchical arch, bigger, no doubt, than the biggest of the 
barons, but regarded more as a doge than as a monarch, the first noble 
of the ruling nobles of the country. This strange system, which 
cramped even royalty, and linked all mankind together, had no place 
for loans on the security of land. How could IssAcHar or MorpEcAt, 
how could Hans, the Fleming from Ghent, perform grand sergeanty 
for the lands of Rushbottom and the broad acres of Cloverley ? 
Oldacre and Kedriggs were held in military tenure, and would King 
EpWARD or King Henry deign to receive in the loyal leaguer some 
Genoese trafficker, armed cap-a-pie, to ride to French or Scottish 
wars, instead of the knight and his stout sons? Could the king’s 
grace accept the green geese, and the new cut rushes, and the horse 
provender, and gauntlets sewn with silk, from JosEPH, son of SoLo- 
MON, of the Jewry of London, in his yellow cap and dingy gaberdine, 
as per act of parliament? To lend money on the tangible security of 
terra firma was a device of a late date. 

It is remarkable that the Jewish laws, and those of MAHOMET’s 
Koran, have forbidden usury, and yet that the principal money- 
lenders and money-dealers of five centuries ago were Moors and Jews, 
the faithful of the synagogue and the believers who left their slippers 
in the porch of the mosque. Spanish Moslems and scattered Israelites 
furnished funds for the wars and pageants of South Europe, as Milan 
and Florence replenished the purse of our own magnificent and 
expensive Epwarp the Third. Prpro the Cruel owes much of his 
bad name to the scrupulosity which made him force his aristocracy to 
pay their debts. Fratricide and stabber as the Spanish king was, he 
was beloved by the Spanish populace and middle classes, and, had 
he been less strict in exacting fair play between his own hidalgoes 
and their infidel creditors, he might have died in his purple bed at 
Toledo or Seville, unopposed monarch of all between the mountains 
and the sea. NERO, too, was a popular sovereign. He, like Rosin 
Hoop, did not harm the lowly in station, and to this hour the peasant 
of Italy has on his tongue the one name of NERO, as the Portuguese 
vine-dresser can tell you of Don SeBastran, the good king, captive 
among the misereant Moors of Africa. 

Borrowed money was a costly luxury in the Middle Ages. True, 
there were statutes which limited the interest; but then, when one 
man wants money, and another has got it, it is surely easy to elude 
the letter of the law. To be nailed to the pillory, to have one’s ears 
clipped, and be branded by the hangman, were disagreeable conse- 
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quences of an advantageous bargain; but then how seldom could 
these formidable penalties have been enforced? It was for every- 
body’s benefit that things should go on smoothly. High profits were 
made, in the days of old, by lending money in pledge, but to the 
present hour the trade has continued to be coldly regarded by the 
outside world. Pawnbrokers are not popular. A money-lender of 
the true stamp comes into courts of justice with somewhat of Suy- 
Lock’s ill repute, and when, as sometimes occurs, a young scamp 
proves too clever even for the trained cunning of the man of cent-per- 
cent, the world laughs indulgently, as when some astute wizard of the 
Dark Ages cheated the foul fiend. The man who borrows is sure of 
more sympathy than he who lends. To foreclose is harsh. Distraint 
is a process disagreeable to the lookers-on. Still more was this the 
case a few centuries back. The “ great ’oneyers,” the gold-compel- 
ling exchangers in whose respectable company Sir JoHN FALstarr 
vowed in future to quaff his decorous flagons of sack, were thought to 
earn their gains after a fashion that was intrinsically wicked, and 
men shook their heads as the usurer’s sumptuous funeral went by, 
let the grey friars chant their loudest, and the tapers flare in endless 
line. 

In the reign of ELIZABETH a good deal of cash was borrowed on 
the security of land, and a good many estates changed hands. Many 
gentlemen of moderate property were dazzled by the reports as to El 
Dorado, and either joined companies of adventurers eager to colonize 
some portion of the New World, or fitted out ships to prey upon 
Spanish commerce. These semi-piratical enterprises demanded ready 
money, and many broad acres held in fee-simple, with many a gray 
manor-house nestling among its elms, were melted down in the cruci- 
ble whence Hope promised to extract the ingots of the wonderful 
Western Indies. The heavy fines and crushing assessments imposed 
by CROMWELL’s major-generals on malignants, compelled numbers of 
royalists to mortgage estates they never had the means to redeem, 
and a large portion of the soil of England passed at that time from 
the hands of its former proprietors. Almost simultaneously, Britannia 
herself appeared in the market as a borrower. he first public 
creditors had very little idea of their own position with respect to the 
many-headed debtor to whom they lent a few hundred pounds at a 
time. They trusted the worshipful the Chancellor of Exchequer, or 
they obliged his honor the Teller, or they dropped their mite into the 
ever-ready hand of the Lord High Treasurer, exactly as they would 
have offered the same accommodation to a great merchant whose wool 
had not yet been paid for by his Genoese customers. 

The theory of the National Debt, as of the nation’s income and its 
outlay, was formerly a very simple one. The king, out of his own 
revenues, was supposed to keep up in time of peace the whole 
machinery of the government. It was for him to pay the judges, and 
such other functionaries, few, indeed, as were directly dependent on 
the crown; to provide for the civil needs of the country, and to main- 
tain such institutions as were not self-supporting. As these costs and 
charges gradually increased, parliament had to vote grants in aid of 
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the royal purse, and as the ministers of State, like other persons, 
often outran the constable, a little friendly help from the London 
citizens was frequently required. But the worthy men who supplied 
the necessities of the Treasury would have stood aghast at the con- 
ception of a funded debt. That these should not get their money 
back at all, unless by selling their claim, at a fluctuating and caprici- 
ous rate of value, in open market to somebody else, would have 
seemed to them little better than flat robbery. Theirs was a running 
account with the king and his servants, and it was fully understood 
that the skinners, and drapers, and mercers who lent a thousand 
pounds should be paid by their august debtor so soon as the latter 
should have tided over his temporary embarrassments. 

Gradually, as the nation grew richer and more restless, it became 
customary to lend spare cash and superfluous savings to His Majesty 
CHARLES the Second. The lenders must have well understood the 
personal character of this unprincipled recipient of their hard-earned 
coin. King CHARLES, as Macav ay tells us, broke faith with the 
public creditor, but he was one of those princes whose worst deeds 
are gently done. He had no idea, for instance, of that blank repudia- 
tion which turned the stock of Pennsylvania into waste paper sal- 
able by weight to the butterman. ‘“ Spanish deferred ” would to him 
have been as unintelligible as the Cabala, and the various rogueries 
and rascalities by which the bonds of some South America State have 
been brought to the present selling price, were as Greek and Hebrew 
to his uninstructed mind. The problem, so far as he was concerned, 
was easily solved. The king, as king, borrowed, and he could not 
pay the principal, nor was the interest always forthcoming. There 
was the French Duchess of Portsmouth, there was NELL Gwynn, 
there were other daughters of the horseleech, hustling and struggling 
with importunate courtiers for a share of the royal plunder. White- 
hall was as bare of ready money as might be expected from a palace 
where BARBARA PALMER and Maria MANCINI were in authority 
over a weak and lavish monarch, and whence the king could draw upon 
the Exchequer as a country gentleman draws upon his bankers. But 
there was corn in Egypt. There was cash in England, and the 
newly-established Post-office was a paying concern, and the chimney 
money brought in its solid half-million with a certainty equal to that 
of the curses with which cottagers pursued those who gathered it, 
and already the income of England began to show the strange elas- 
ticity which has since kept our‘heads above water through long wars 
and fierce domestic discontent. 

Witu1AM of Orange, when he mounted the English throne, must 
surely have brought with him a complete financial guide, since from 
his time we date the funding of our debt. The Dutch were, indeed, 
our masters in this matter. In Holland there were banks and bank- 
ers, when in England our goldsmiths were just beginning to emulate 
their Amsterdam correspondents by giving a receipt for cash de- 
posited. It was soon found that a goldsmith’s receipt, in the absence 
of the as yet undreamed-of bank-note, would go the round of London 
traffic, and could conveniently be transferred from hand to hand with- 
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out calling into requisition the apparatus by which the sterling value 
of the current coin of the realm, then unmilled, and therefore sadly 
liable to cutting, and clipping, and filing, had to be tested. Yet a 
while, and a poor Scotchman, learned in foreign finance, would found 
the Bank of England, and the Old Lady of Threadneedle street begin 
a long and prosperous career, during which her bright example has 
been followed by affiliated daughters in all lands, from the powerful 
Bank of France to the puny weakling of some striving South Sea 
colony. 

In a piecemeal, hap-hazard way, private persons with something to 
lend learned that they might invest their money securely in the public 
debt of any well-reputed State. They must not, it is true, expect re- 
payment from the corporate debtor. But some one else would be 
willing to buy their rights as regarded the money due from the goy- 
ernment. The interest was ready to the day. And, despite all 
temptations to reap an immediate comfort by dishonesty, some 
countries, England and Holland at their head, have sturdily main- 
tained their credit at huge self-sacrifice, and have never put off a 
creditor with vexatious excuses or fraudulent deductions. Good 
deeds like these shine very far in the naughty world of the money 
market. Credit is, indeed, like the fabled ermine that dies of shame 
if there be but a spot to sully its pure white. France was lately the 
chief of commercial nations on the Continent, yet her financial good 
name has never quite recovered that ugly little history of the days of 
the Directory, of the forced circulation of paper, of the national 
creditor gagged or guillotined, and of assignats so depreciated that 
eighteen hundred francs in paper money would barely buy a break- 
fast at a second-rate cafe on the Boulevards. Austria has been twice 
bankrupt, and the inexplicable favor with which her securities are 
regarded in most European exchanges is rather a personal homage 
of the stock-jobbers (usually an unimaginative race) to the good 
intentions of the House of Hapsburg, than a certain criterion that the 
heterogeneous empire is actually solvent. 

There are States with public debts with respect to which there is 
always a pleasing anxiety as to whether the next half-yearly coupon 
will be paid. Italy, Turkey, Egypt, lead off in this dance, while a 
a few other countries of great undeveloped resources follow them. 
The question constantly occurs as to whether the party of action will 
or will not prevent the minister of finance from meeting his engage- 
ments; as to the chance that the vizier should muster the ready 
money for his Christian creditors ; or the khedive’s man of business 
have a golden sop to fling to the expectant Cerberus of English and 
French investors. The result is often akin to that which ensued 
when a fine old Irish gentleman contrived to remit from Castle Rack- 
rent enough to satisfy the many claimants on the November rents. 
It was a squeeze and a struggle, but the awkward corner was turned 
at last, oa there was every one’s money, punctual to the moment. 

Wasuineton Irvine, in his Little Britain, speaks of an English 
optimist who never failed to prove that a public debt with which his 
country was burdened was a great national bulwark and blessing. 
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More natural to an ill-regulated mind was the surprise expressed by 
the Persian Ambassador that the debt should endure when the unex- 
ampled park of artillery at Woolwich was competent, if wisely 
employed, to blow liabilities and creditors into infinite space. But 
really, when we consider the convenience which Consols afford to the 
large and timid rentier class, to nervous old gentlewomen, quiet 
widows, wary trustees, and the like, it almost seems as if, supposing 
no National Debt to exist for the comfort of these deserving persons, 
it would be necessary to create one. 


It is very nice and pleasant to have within one’s grasp a certainty. 
The humblest fund-holder, who puts his little all into the Three per 
Cents., has his annual pittance better assured to him than had the 
longest-headed capitalist of the Whittington times. Dividend-day 
will bring to him, with machine-like regularity, the moderate fruits of 
his loan to sea-encompassed Albion. In the meantime, he has the 
importance that beseems the possessor of a stake in the country, and 
is the fractional proprietor of a first mortgage on Great Britain and 
Ireland. But then this unimpeachable security is attended by its 
usual shadow, whose name is Low Interest. Three per cent., with the 
Funds at over ninety, is but poor consideration for the giving up of 
all one’s substance. 

Capital is, indeed, a magic wand, that can do nearly everything, 
but which it needs a skilled hand to manipulate. High interest, in 
dazzling raiment, like a spangled harlequin, walks the money-market 
hand in hand with bad security. Many are found, not unnaturally, 
to run after the glittering impostor, and to take his tinsel and paste 
jewels for genuine gold and gems. There are several South American 
republics, certain gold-mining and railway companies, land companies, 
water companies, the Great Laputa Joint Stock, and the Golconda 
Extension, which are always flashing their ten or fifteen per cent. 
before the eyes of clergymen with some pounds and more olive 
branches, of the relicts of Indian colonels, and of the general public. 
The temptation is cruelly alluring. Never did silvery bait twirl more 
bewitchingly before a basking pike than does the bribe of two or 
three extra hundreds a year sparkle before a lady of contracted 
income, with three or four ambitious daughters, and a brace of sons 
whom she would like to see transformed into a bishop and a major- 
general. She must, she really must, as she declares (with the full 
consent of the chorus of daughters, growing old at Dullington, and 
eager to exhibit their charms on a wider stage), sell out of those 
stupid Consols, and give notice to leave the melancholy red-brick 
house, and “ brighten up” with increased means. So she closes her 
account with Britaunia, and becomes the creditor of His Highness the 
Nawab of Needleput, or helps the republic of Santa Impecuniosa to 
make war on its enemies, domestic and foreign. For a time she gets 
thumping dividends. But when the insolvent rajah takes his last 
dram of opium, or the rebels succeed in bringing to drumhead court- 
martial all the legitimate authorities of the South American com- 
monwealth, then comes a crash, with unpaid coupons, closed shutters, 
and the ruin of simple investors. 
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It is not so easy now as it was a hundred years back to find a 
sure investment to bring in, say, five per cent. on small terms of 
money. Formerly it was a common practice to buy, on easy terms, a 
rent-charge on the estate of some nobleman of great landed posses- 
sions, just as five hundred years ago it was fashionable to purchase a 
“ecorrody” in some abbey, and thenceforth to have beef, and beer, 
and white bread, a cell, and two yearly suits of clothes, for the resi- 
due of one’s life. But peers manage matters otherwise now than was 
the rule when HocGarts etched his grim portraitures of manners. 
There are still some coronetted spendthrifts, but their nets no longer 
enclose the exceedingly small fish welcome to their great-great-grand- 
fathers, and who paid their thousand or two of hard guineas for an 
annual slice of my lord’s rent. And though a mortgage on minor 
properties is often obtainable, small estates are often so wrapped up 
in sheepskin, and prior claims, and ambiguous settlements so bemud- 
dled as to their title deeds, and so hazy as to their practical value, 
that a lender who has nothing to throw away in the law court does 
not invariably find it facile to exercise the stringent powers which 
Themis presumably gives him. 


Great gains are often made in a quiet way. Indeed, the people 
who have the knack of absorbing, not dishonestly, the lion’s share in 
every bargain, are precisely those who would blush to find their do- 
ings noised abroad by the blatant trumpet of fame. There are 
steady, church-going men in England, who turn all that they touch 
into gold for their private pockets. They wrong no one, but their 
clear brains, their strong will, and their command of cash, give them 
the whip-hand of those with whom they deal. In France this is still 
more the case. If there be one personage whom our lively neighbors 
regard as the incarnation of respectability, that personage is the no- 
tary. And, ifthere be a choice, the provincial notary is a shade more 
respectable than even his jauntier brother of Paris. He is a govern- 
ment officer to begin with, and, therefore, his sleek head is surrounded 
by the nimbus that belonged, till lately, in Gaul, to every bureau- 
cratic functionary. Then his charge is worth money. He might for- 
feit it if he misbehaved. Were he in debt he must sell it. He keeps 
it, and is therefore solvent and well-conducted. He is forbidden by 
law to speculate with his private fund. He sits on the marguilliers’ 
bench at the parish church ; he wears spotless black, and a crumpled 
white cravat of unstarched cambric ; he wears gold-rimmed specta- 
cles, with perhaps a green shade as well, and in the button-hole of 
his brown great-coat there is an inch of that precious red ribbon 
that a Frenchman loves to look upon. Nothing is more fitting than 
that those who have savings to invest, and they are very many in 
thrifty Gaul, should repose boundless confidence in the notary’s 
advice. 

Notaries grow rich, as woodcocks were once supposed to grow fat, 
by suction. The laborer, whether he works in an office or a field, is 
worthy of his hire, and it is fair that the scrivener should live by 
Mammon’s altar. But what enriches the notary above ordinary men is 
the engrossing passion of poor Frenchmen for land. A peasant, who 
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hears of fields in the market, will give as much as a hundred pounds 
an acre for the freehold of sterile soil out of which it takes the toil of 
HercuLzs to make a living. He will work persistently, stubbornly, 
almost savagely, to wring every sack of potatoes and barrel of coarse 
wine out of his sandy fields and stony vineyard. To get more out 
of the land he sacrifices others besides himself. His willing wife 
slaves and drudges like a London cab-horse, and changes with hide- 
ous rapidity from a young to an old woman, over the daily task in all 
weathers. His children toil more than is good for the straightening of 
young backs and the shapeliness of tender limbs, in the service of that 
Moloch of a farm. Up at earliest dawn, busy till dark night, scrap- 
ing and haggling, pinching and saving, the whole family struggle on, 
spending as little as they can, making the most possible to them. 
But, “ sic vos non vobis’’ might be the motto of the French peasantry. 
These poor folks practice the severest self-denial, and display an 
almost heroic courage as workers, for the emolument, less of them- 
selves, than of the notary, or of “his friend in the city,”” who found 
the exorbitant purchase money for the meadows beside the brook, 
who lent wherewith to buy the cows, and the horse to replace old 
Quatreblanes when he fell lame, and who advanced the portion of the 
married daughter established in the nearest town as a pretty shop- 
keeper. The interest is high, but then Monsieur DESLUNETTES 
gently deplores that his invisible client exacts a large return for the 
cash lent, and money, as the peasant very well knows, is scarce. So 
JACQUES goes home, and works furiously, and lives as hard as he 
works, under the spur of his fierce land-hunger, and loves the barren 
soil which he could sell, and well, to-morrow, only that he prefers to 
toil on, and so much the better for canny, comfortable Monsieur 
DESLUNETTES. A very scrupulous person, with a lively imagination, 
might follow with much curiosity and with occasional consternation, 
the fortunes of the money he had invested. It would be found now 
and then to have assumed odd forms. Even loans to governments 
may do much evil, as well as good. The cash of some benevolent man, 
whose utmost wrath against the flies would only induce him, like the 
butcher’s daughter described by Corporal Tr1, to drive them away, 
not to kill them, assists somebody to set themselves up in mitrail- 
leuses and sword-bayonets. Harmless Mrs. Grunpy’s savings go to 
purchase grapeshot and Greek fire. But, fortunately for their own 
peace of mind, investors rarely distract themselves by inquisitive 
speculations as to what becomes of their money when they have once 
put it out at interest. 


BanK-Note Paper.—A Berlin lithographer has, it is said, after 
years of study, succeeded in inventing inimitable paper money. The 
color of the paper is the only secret on which the invention rests. 
The inventor says the colors cannot be chemically analyzed; on 
applying the magnifying glass they can be distinguished from all 
other colors, and in their quality as colors they cannot be imitated by 
photography nor any other way. 
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THE NATIONAL BANKS OF THE UNITED STATES. 
Comparative Condition in 1869, 1870, 1871, 1872. 


Liabilities. 


April 17, 1869. 


1620 banks. 


March, 1870. 
1615 banks. 


Capital paid in... ...$420,818,721 . $427,504,227 


Surplus and Profits. - 
National Bank Notes. 


State Bank Notes.... 
Individual Deposits - 
U. S. Deposits 


U.S. Disburs’g Officers 


Due National Banks. 
Due State Banks.... 
Miscellaneous 


120,143,304 


-- 133,339,426 


April 29, 1871. 
1707 banks. 

- $ 446,925,493 

-- 142,396,130 


292,457,098 .. 292,509,150 .. 306,131,393 


2,615,387 
547,922,175 
10,114,328 
3,665,131 
92,662,648 
23,018,610 
4,335,765 


«= 2,279,469 
. *517,541,501 
.. 6,424,421 
.. 4,778,226 
-- 109,667,716 
29,767,575 
5,336,004 


Liabilities ....$1,517,753,167 $ 1,529,147,735 
* Including dividends unpaid. 


Resources. 


April, 1869. 


March, 1870. 


1,982,580 
- *613,260,422 


6,521,573 


.. 3,757,874 .. 


.. 128,037,470 
36,113,290 
9,314,687 


$ 1,694,440,912 


April, 1871. 


eee $ 662,084,813 -$710,848,610 . $779,321,828 
Bonds for Circulation 338,379,250 .. 339,251,350 .. 354,427,200 
B’ds for U.S. Deposits 29,721,350 .. 16,102,000 .. 15,236,500 
U.S. Bonds on hand. 30,226,550 .. 27,292,150 .. 22,487,950 
22,414,660 


St’ks,B’ds,Mortgages 20,074,435 .. 


Due from Nat. Banks 
Due from State Bks. - 
Real Estate, &c 
Expenses & Prems. - 
Clearing House.... . 
Checks, Cash Items. 
Specie 

Legal Tenders 
Certificates........-. 


88,068,590 


8,081,916 .. 


23,798,188 
7,357,406 


165,862,430 .. 
9,944,533. 
82,963,706 .. 
51,190,000 . 


.. 192,945,806 


26,330,701 
9,364,072 


75,317,992 .. 
25,494,520 .. 


37,096,543 
82,665,477 
45,676,000 


20,524,295 .. 


10,238,220 .. 


-- 123,393,696 


-. 29,242,763 
.. 11,178,915 
130,855,698 
29,381,613 
.. 105,648,317 
.. 36,641,571 


11,478,175 .. 


22,732,027 .. 


Total Resources -$ 1,517,753,167 $1,529,147,731 $1,694,440,912 


PROGRESS OF THE NATIONAL BANKS. 


No. Banks. 
66 
139 
307 
467 
508 
639 
907 
1294 
1513 
1582 
1612 
1634 
1644 
1647 


Capital. 
$7,188,000 
14,740,000 
42,204,000 
75,213,000 
86,782,000 
135,618,000 
215,326,000 
325,834,000 
393, 157,000 
403,350,000 
409,273,000 
414,170,000 
415,279,000 
419,779,000 
418,844,000 
418,123,000 
420,073.000 


Deposits. 

$9,473,000 

21,600,000 

58,100,000 
146,000,000 
157,000,000 
221,000,000 
320,000,000 

56,000,000 
549,000,000 
550,000,000 
563,000,000 
572,000,000 
596,000,000 
584,000,000 
540,000,000 
571,001,000 
565,000,000 


1863... October - 
1864. . January - 
0 -sgE 2. 
6 UF ce 
** ..October - 
1865.. January. 
wer 
wm. a 
** ..October . 
1866.. January. 
we eee 
wee poe 
** ..October . 
1867 .. January. 
«* spl ... BB 
« .July.... 1637 
*€ October. 1642 


April 19, 1872, 
1844 banks. 
- $ 467,924,318 
-- 150,741,116 
-- 325,305,752 
re 1,763,885 
- *622,337,180 
3,416,371 
-- 120,755,566 
-- 39,005, 128 
10,047,174 


$ 1,743,652,213 


April, 1872. 
- $844,902,253 
-- 374,428,450 
-- 15,169,000 
-- 19,292,100 
-- 21,538,914 
-- 118,817,610 
12,299,717 
-. 30,809,275 
-- 13,570,320 
-- 114,195,966 
-- 30,954,008 
24,433,900 
-- 105,451,705 
-- 17,789,000 


$ 1,743,652,213 


$ 4,481,000 
6,660,000 
9,437,000 
14,966,000 
16,909,000 
13,854,000 
12, 627,( 00 

8,170,000 
16,634,000 
10,335,000 

9,602,000 
10,256,000 
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No. Banks. 
1868..January. 1642 
6 EE 3s DO. conn 
(tO ances BORO cs 
‘© |. October. 1644 
1869..Jan. 4.. 1628 
“© _ April 17. 1620 
“ July 12. 1619 
“ ..Oct. 9 .. 1617 
1870..Jan. 22. 1615 
“6 2. Mar. 24. 1615 
s .. June 9.. 1612 
“« ..Oct. 8 .. 1615 
“ ..Dec. 28. 1648 
1871..Mar. 18. 1688 
“© .. April 29. 1707 
«¢ ..June 10. 1723 
¢ 00.3 ... 1767 


1872.-April19. 1844 
« June 10. 1853 


Capital. 
420,260,000 
420,676,000 
420,105,000 
420,634,000 
419,040,000 
420,818,000 
422,659, 000 
427,000,000 
426,074,000 
427,504,000 
427,235,000 
430,400,000 
435,356,000 
444,732,000 
446,925,000 
450,330,000 
458,255,000 
467,924,000 
470,543,301 


The National Banks of Philadelphia. 


Deposits. 
559,000,000 
556,000,000 
604,000,000 
601,000,000 
585,000,000 
561,000,000 
587,000,000 
523,000,000 
555,000,000 
527,000,000 
555,000,000 
512,000,000 
518,000,000 
572,000,000 
621,000,000 
613,000,000 
626,000,000 
630,000,000 
618,000,000 


Tue NationaL BAnxKs oF Boston. 
Comparative Condition of the National Banks in 1870, 1871, 1872. 


Dec. 28, 1870. 
46 banks. 


Capital Stock.......$47,800,000 
Surplus Fund 10,278,664 
Undivided Profits ... 3,259,629 
Circulation 25,062,082 
State Circulation... . 89,512 
Dividends Unpaid.. . 54,823 
Individual Deposits.. 46,740,809 
U. S. Deposits 13,512 
National Banks 14,838,002 
State Banks ........ 2,105,178 
Bills Re-discounted .- buted 


Liabilities $ 150,242,214 


Loans and Discounts .$ 79,003,293 
Bonds for Circulation 29,881,650 
Bonds for Deposit. -- 850,000 
U.S. Bondson hand. 2,384,000 
Other Stocks & Bonds 416,839 
Redeeming Agents-- 7,957,720 
National Banks 3,888,856 
State Banks 172,971 
Real Estate, &c 1,659,929 
Current Expenses. - - 228,909 
Premiums Paid 71,430 
Cash Items.......- ‘ 691,176 
Clearing House 4,739,225 
National Bank Notes. 3,017,254 
Specie.............. 2,184,839 
Legal-Tender Notes. 9,034,119 
Three per Cents 4,060,000 


Resources. --.- $ 150,242,214 


April, 1871. 
47 banks. 
--$48,10,0000 
- 10,657,058 
e-- 2,159,473 

25,163,714 
74,282 
157,725 
51,303,330 

; 59,774 
- 15,364,978 
2,851,048 


-$ 155,891,385 


.. $81,501,598 
.. 30,127,500 
.. 850,000 
.. 1,981,600 
-- 475,069 
.. 11,911,341 
.. 3,920,504 
-. 172,328 
-- 1,684,218 
.. 104,048 
-- 76,307 
-- 407,662 
.. 6,294,811 

1,952,514 

2,215,624 
- 9,456,257 
-. 2,760,000 


-$ 155,891,385 


Oct., 1871. 

48 banks, 
-- $48,600,000 
-- 10,914,343 
1,868,970 
-- 25,737,781 
on 74,081 
e- 1,717,294 
-- 49,292,790 
ee 273,497 
-- 17,254,578 
2,689,809 


-$ 158,423,147 


«+ $85,499,321 
-- 30,427,500 
E 910,000 
-- 1,633,700 
oe 559,619 
-- 10,013,864 
-- 4,408,323 
ee 264,997 
- 1,681,222 
55,877 
165,980 
338,939 
7,979,816 
1,570,442 
877,092 
9,941,448 
2,095,000 


ee 


-$ 158,423,147 
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Specie. 
18,103,000 
15,379,000 
20,756,000 
11,750,000 
29,626,000 

9,944,000 
18,455,000 
23,002,000 
48,345,000 
37,096,000 
31,000,000 
18,460,000 
26,307,000 
26,095,000 
22,732,000 
19,924,000 
13,252,000 
24,433,000 
24,256,000 


April 19, 1872. 
48 banks. 

--$ 48,600,000 
-- 10,854,982 
e- 2,211,236 
-- 26,059,468 
ac 55,771 
sas 201,636 
-- 46,917,457 
ae 16,501 
-- 14,140,423 
-- 2,012,632 
cin 51,856 


-$ 151,121,962 


.- $84,369,881 
-- 30,141,500 
-- 250,000 
1,758,000 

.- 306,945 
-- 9,769,563 
.. 3,350,740 
138,765 
1,796,082 
91,241 
104,570 
353,352 
5,919,738 
.. 1,499,760 
.- 4,002,819 
.. 6,029,006 
.. 1,240,000 


-$ 151,121,962 





Progress of the National Banks. 


THe NatTrionaL BANKS OF PHILADELPHIA. 


Dec, 28, 1870. April 29, 1871. Oct. 2, 1871. April 19, 1872, 
Liabilities, 30 banks. 30 banks. 30 banks. 29 banks. 

Capital Stock. ...-..-$16,382,150 ..$16,483,270 ..$16,935,000 ..$16,735,000 
Surplus Fund......-. 6,537,247 .. 6,534,969 .. 6,700,175 -~. 6,800,895 
Undivided Profits.... 1,271,310 .. 2,088,635 .. 1,955,368 -.. 1,938,720 
Circulation .......-.. 11,195,872 -.. 11,480,132 .. 11,743,849 -.. 11,776,916 
State Circulation 86,841 .. 81,493 .. 81,001 .. 78,363 
Dividends Unpaid.... 109,288 .. 79,992 .. 90,546 .. 7,660 
Individual Deposits... 38,985,100 -.. 45,709,233 .. 44,858,414 .. 41,025,657 
U. 8. Deposits 76215 .. 38,738 .. 5,240,714 .. 44,146 
Due to National Banks 4,953,921 .. 6,665,091 .. 7,169,297 .. 6,418,855 
Due to State Banks -.. 1,032,459 .. 1,285,717 .- 1,536,543 ~. 1,576,370 
Bills Payable 8,500 .. 8,500 .. 8,500 .. 8,500 


$80,640,907 ..$90,455,767 ..$96,319,410 -.$86,491,082 


Dec. 28,1870. April 29, 1871. Oct. 2, 1871. April 19, 1872. 
Resources, 30 banks. 30 banks. 30 banks. 29 banks. 

Loans and Discounts. $37,958,240 ..$40,405,590 ..$ 42,923,076 ..$ 40,593,534 
Bonds for Circulation. 13,208,200 .. 13,668,200 .. 13,597,200 .. 13,505,200 
Bonds for Deposits. - . 225,000 .. 225,000 .. 5,250,000 .. 225,000 
U.S. Bonds onhand.. 1,087,850 .. 850,650 .. 964,500 .. 1,421,950 
Other Stocks & Bonds 1,437,219 .. 1,691,042 -.. 1,346,019 .. 1,383,197 
Redeeming Agents... - 971,760 .. 2,140,322 .. 3,137,126 -. 3,468,093 
National Banks 2,455,553 .. 2,823,320 .. 2,632,879 .. 2,562,577 
State Banks -.. 512,344 .. 928,121 % 795,102 .. 824,688 
Real Estate, &c 1,890,601 .. 1,893,814 .. 1,950,552 .. 1,935,431 
Current Expenses..-. 189,322 -. 506,276 .. 560,099 .. 521,130 
Premiums Paid 98,473 .. SILAM4 tj. 215,708 .. 251,040 
Cash Items 393,761 -. 586,346 .. 492,757 .. 329,375 
Clearing House 5,697,589 .. 8,925,076 .. 10,452,667 .. 7,652,894 
National Bank Notes.. 1,150,703 -.. 1,193,456 .. 818.182 .. 1,460,338 
Specie 983,834 .. 378,426 .. 119,527 .. 226,482 
Legal-Tender Notes.. 5,040,451 .. 7,578,709 .. 6,644,010 -.. 9,160,152 
Three per Cents 7,340,000 .. 6,510,000 .. 4,420,000 .. 70,000 


$80,640,907 ..$90,455,767 ..$96,319,410 -.$86,491,082 


CAPITAL AND PROFITS, JUNE, 1872. 


The Number of Banks, Profits, and Ratio of Profit to Capital. 


June, 1872. No. Banks. Capital. Profits. Ratio. 

New York City -- $73,235,000 .. $32,017,874 44 per cent. 
48,600,000 .. 14,056,226 .. 28 a 
Philadelphia in 16,935,000 .. 7faaae lw GE 
Baltimore pa 11,241,000 .. 3,282,505 .. Cp * 


National Banks.. 142 .. $150,011,000 .. $47,215,922 -. 31.50 “ 





Philadelphia Bank Dividends. 


PHILADELPHIA BANK DIVIDENDS. 


Dividends paid in May, 1871, November, 1871, and May, 1872, 
with the lowest and highest prices of shares in the year 1871 : 


Capital. 


Farmers & Mechanics’ N.B. $2,000,000 
Philadelphia National Bank 1,500,000 
Manufacturers’ National B.- 1,000,000 
Girard National Bank 1,000,000 
National Bank of Republic . 1,000,000 
Commercial National Bank. 810,000 
Mechanics’ National Bank. 800,000 
Central National Bank 750,000 
Northern Liberties N. B.... 500,000 
Penn National Bank 500,000 
Corn Exchange Nat. Bank. 500,000 
Western National Bank.... 400,000 
City National Bank 400,000 
Consolidation National B. -. 300,000 
Commonwealth Nat. Bank. 300,000 
Union National Bank 300,000 
Second National Bank 300,000 
Third National Bank 300,000 
Southwark National Bank.. 250,000 
Kensington National Bank . 250,000 
Nat. Bank of Commerce.... 250,000 
Seventh National Bank .... 250,000 
Germantown Nat. Bank.... 200,000 
Sixth National Bank 150,000 
*West Philadelphia Bank.. 100,000 
*People’s Bank 100,000 
*Bank of America 250,000 


Total, May, 1872 $ 14,460,000 


Dividends. 
May, Nov., May, 
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PHILADELPHIA Bank PROFITS, JUNE, 1872. 


Farmers and Mechs’ N. B.. $542,110 
Philadelphia National Bank 794,082 
First National Bank 572,248 
Manufacturers’ National B. 209,398 
Girard National Bank 600,500 
Bank North America 1,130,861 
National Bank of Republic. 49,882 
Commercial National Bank 212,428 
Mechanics’ National Bank.. 368,832 
Central National Bank.... 340,347 
Northern Liberties Nat. Bk. 570,341 
Penn National Bank 132,108 
Corn Exchange Nat. Bank. 179,354 
Western National Bank.... 149,474 
City National Bank ....... 253,995 
Consolidation Nat. Bank.. 211,960 


Commonwealth Nat. Bank. 
Union National Bank 
Second National Bank 
Third National Bank 
Southwark National Bank. 
Eighth National Bank 
Seventh National Bank... 
Kensington National Bank. 
National Bank Commerce... 
National Bank Germantown 
Tradesmen’s National Bank 
Sixth National Bank 
National Security Bank .... 


$ 17,007 
87,898 
102,528 
59,125 
204,290 
102,255 
38,764 
187,383 
66,274 
112,420 
516,677 
28,160 
18,654 


Total, June, 1872, .... .$ 7,859,317 





The National Banks of Boston. 


Tue NATIONAL BANKs OF Boston. 


Surplus and Undivided Profits of each. 


First National Bank eccces $1,005,708 


“ 


Second 
Thira “ ss 

Nat. B’k. of the Republic... 
Boston National Bank 

Nat. Hide and Leather Bk. 
Merchants’ National Bank. 
Market 7 
Blackstone “ “a 
Nat. B’k of Redemp tion... 
Continental National Bank. 
North 

National Senne Bank.. 
Eliot National Bank 
Boylston “ 

Broadway “ - 

Nat. Bank of Commerce... - 
Howard National Bank iia 
Shawmut “ 
Washington “ i. 
New England Nat. Bank... 
National City Bank... .... 
Tremont National Bank... 
Suffolk ad oe 
Atlantic = - 


THE NATIONAL BANKS OF BALTIMORE. 


Surplus and Profits of each. 


First National Bank......- 
Second “ = 
Third “ ee 
National Exchange Bank... 
N. Farmers and Planters’ B. 
Com’| and Farmers’ N. B. 
Western National Bank.. ; 
Merchants’ “ 


659,007 
154,930 
387,121 
257,268 
119,592 
1,222,690 
121,319 
461,731 
521,058 
182,902 
74,221 
742,397 
200,822 
221,892 
49,594 
678,968 
119,822 
241,174 
286,847 
423,124 
165,600 
233,849 
311,947 
287,456 


$ 341,459 
255,399 
75,922 
101,149 
331,797 
128,162 
233,966 
366,459 


Shoe and Leather Nat. B’k. 
Atlas National Bank 
Freeman’s “ - 

Nat. B’k. of North America 
Maverick National Bank... 
Mount Vernon “ a? 
Hamilton - ar 
Fanueil Hall “ eee 
Mechanics’ . ae 
Globe 3 - 
Massachusetts “ “ 
National Union Bank 
National Eagle Bank. -.--. - 
Old Boston National Bank 
State National Bank 
Columbian “ “ 
National Revere Bank 
Traders’ National Bank... 
Everett - = 
National Webster Bank... 
National Security Bank. -- 
Kidder National Gold Bank 
N. B. of the Commonwealth 


June, 1872. 


$ 254,588 
290,301 
225,945 
126,994 
134,827 

60,204 
178,813 
267,059 

60,867 
338,002 
224,247 
528,926 
234,112 
302,676 
126,849 
403,551 
462,016 
124,177 

71,178 
167,200 

49,519 

14,785 

78,329 


Total, Boston, June, 1872. .$ 14,056,226 


June, 1872. 


Farmers and Merchs’ N. B. 
Citizens’ National Bank.. - 
National Mechanics’ Bank. 
National Bank of Baltimore 
N. Union B. of Maryland... 
Central National Bank.... 


$ 219,129 
412,996 
189,414 
438,868 
162,791 

26,988 


Total, Baltimore, June, 1872. $3,282,505 





1872. | Surplus Profits N. Y, City National Banks. 


Surpius Prorits New York Ciry Nationa BANKS, 
JUNE, 1872, 
With the capital and July dividend of each, and date of original 
charter. 
Orig. Surplus 
Charter. Name. Capital. Profits. Div. 
1839 -. National Bank of Commerce. ..$10,000,000  ..$3,445,017 
1838 American Exchange N. B... -- 5,000,000 -.. 1,362,177 
1864 Fourth National Bank ..-... -. 5,000,000 .. 1,468,224 
1851 -- Metropolitan National Bank. -- 4,000,000 .. 2,249,148 
1864 Central National Bank 3,000,000 .. 375,444 
1803 Merchant’s National Bank... -.. 3,000,000 -.. 909,557 
1784 B’k of N. Y. Nat. Bkg. Asso.. -- 3,000,000 -. 1,075,660 ~. 
1856 -.. National Park Bank........ ~.. 2,000,000 -.. 1,504,967 .. 
1851 -- National Bank of Republic. - 2,000,000 .. 472,717 .. 
1809 .. Mechanics’ National Bank. . 2,000,000 .. 1,004,778 .. 
1836 .. Nat. Bank of State of N. Y... 2,000,000 .. 529,681 .. 
185 - Continental National Bank. . 2,000,000 .. 221,423 .. 
1813 .. Phenix Nat. Bank.......... 1,800,000 .. 328,230 .. 
1864 .. Ninth National Bank 1,500,000 325,730 .. 
1855 Importers & Traders’ N. B.. 1,500,000 1,366,203 .. 
1g:11 .. Union National Bank 1,500,000 .. 762,144 .. 
1831 Gallatin National Bank - 1,500,000 643,561 .. 
1852 .. National Shoe & Leather B.. -. 1,000,000 830,027 
1831 -. Merchants’ Exchange N. B.. -- 1,235,000 -. © 154,960 
1863 .. Third National Bank........ 1,000,000 377,310 
1864 .. Tenth National Bank - 1,000,000 .. 96,551 
1849 National Broadway Bank... -- 1,000,000 1,992,537 
1823 Tradesmen’s National Bank. 1,000,000 608,788 
1852 .. St. Nicholas National Bank. ~.. 1,000,000 210,902 
1852 Market National Bank...... -- 1,000,000 464,651 
1850 Mercantile National Bank... 1,000,000 - 323,705 
1851 Hanover National Bank 1,000,000 234,907 
1812 .. National City Bank 1,000,000 1,193,394 
1831 .. N. Butchers & Drovers B’k.. P 800,000 348,304 
1853 .. N. B. of the Commonwealth. 750,000 .. 118,176 
1832 Leather Manufacturers’ . 600,000 .. 714,144 
1830 Mechanics’ & Traders’ N. B.- 600,000 .. 386,432 
1824 .. Fulton National Bank...... i 600,000 .. 549,349 
1863 First National Bank 500,000 .. 397,371 
1864 American National Bank. -- - * 500,000 .. 23,967 
1833 Seventh Ward National B’k.- 500,000 .. 69,184 
1838 .. National Mech. Bkg. Asso... 500,000 .. 152,633 
1851 .. Irving National Bank 500,000 .. 156,738 
1851 N. Y. Nat’] Exchange B’k.. . 500,000 .. 43,351 
1851 .. Chatham National Bank. .-.-.. 450,000 .. 296,970 
1853 .. Marine National Bank-...... 400,000 .. 200,726 
1851 .. National Citizens’ Bank.... -- 400,000 .. 293,131 
1852 .. East River National Bank... -.- 350,000 .. 172,246 
1863 Second National Bank...... .. 300,000 .. 260,363 
1853 Atlantic National Bank 300,000 .. 75,163 
1824 Chemical National Bank. -- . 300,000 .. 2,494,590 
1865 .. Bowery National Bank 250,000 .. 213,941 
1864 Sixth National Bank. ...--.- 200,000 .. 76,357 
1865 New York County Nat'l] Bk... 200,000 .. 306,314 
1864 .. Fifth National Bank 150,000 .. 100,725 
1864 .. National Currency Bank... . 100,000 .. 35,300 
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THE BANK CLERKS’ ASSOCIATION OF MISSOURI. 


Annual Report to the Members of the Bank Clerks’ Association, St, 
Louis, May 27th, 1872. 


GENTLEMEN : I have the honor of submitting for your considera- 
tion and examination the following report of the organization, prog- 
ress and present condition of our association. 


In response to a call made by several bank officers, a preliminary 
meeting was held at the Clearing House, on the 10th day of May, 
1871, for the purpose of taking into consideration the propriety of 
organizing, in the City of St. Louis, a Bank CiEerxKs’ Assocration, 
similar to the one then and now in successful operation in the City of 
New York. At this meeting forty to fifty officers and clerks of banks 
were present, and decided to organize an association ; and all present 
gave in their names as members. At a subsequent meeting, the 
association was fully organized, and officers elected ; a committee 
appointed to procure articles of incorporation, which was done, and 
we were a regularly chartered institution of the State. The first 
year of our existence as an association has just closed, and, although 
we had many difficulties to encounter and prejudices to overcome, the 
report of the proper officers herewith submitted will show we have 
succeeded thus far beyond our most sanguine expectations. At our 
meeting on the 27th of May, 1872, we had, as shown by the report, 
one hundred and sixteen members; one hundred and nine reside in 
the city, and seven in other localities in the State, as our constitution 
provides that bank clerks outside of St. Louis, in the State of Mis- 
SOURI, may become members ; also bank clerks from adjoining States, 
under certain restrictions. Since the meeting of the 27th, nineteen 
new members have been admitted; and I have information that, in 
another week, many others will apply for membership ; therefore, I 
think I am warranted in saying that, at the close of the present year, 
our membership will number more than two hundred. 


It is known that, at the very inception of our association, we were 
met with a most unexpected opposition from the president of one of 
our large and influential banks. He opposed our organization upon 
the ground that it was intended, as soon as it was sufficiently strong, 
to demand higher salaries. I presume such an idea never entered the 
mind of a single member of the association, for the simple reason, if 
no other, that it would be simply ridiculous; but notwithstanding 
this, the objection has prevented many of our brother clerks, especially 
among our German friends, from becoming members. It will, how- 
ever, very soon correct itself, if it has not already, as I believe a 
little reflection will satisfy all that this association has no such un- 
worthy object in view. 

We propose for our association higher and nobler objects; by 
associating ourselves together, we propose to establish a social 

aternity of the bank employees of this great city and State, where 
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we shall become acquainted with each other, interchange views in 
relation to the various duties of our respective offices, make ourselves 
more useful to our employers, and establish a brotherhood, in order 
that, if any one of our members shall, from any cause other than dis- 
honor, be thrown out of employment, each and every brother member 
shall consider it his bounden duty to exert himself to obtain for him, 
at the earliest possible moment, employment. 

It is well known that bank employees seldom receive salaries more 
than sufficient for a decent and comfortable support. We consider it 
our duty to assist, not only with our sympathy, but with our means, 
as far as we are able, if necessary, to his present wants and comfort ; 
and, above all, we propose, when one of our members shall die, to see 
that, under any and all circumstances, he shall have a decent and 
respectable burial. We also propose, if he shall leave a family or 
others dependent on him, that their immediate wants shall be promptly 
attended to. 

We desire to have all the bank employees of this mighty city ac- 
quainted with each other; and, as soon as our organization shall 
become strong enough, that we shall have a comfortable place of 
meeting, a suitable library, &c., where we can at all times meet and 
spend a social and instructive evening ; and we most cordially invite 
the officers and clerks of the banks and banking houses throughout 
our own and adjoining States to unite with us, and we assure them, 
when they visit our city, it will not only be our duty, but our 
pleasure, to afford them every facility in our power, whether their 
visit shall be for business or pleasure. We confidently expect very 
soon to have suitable rooms for our meetings, where our brethren from 
abroad will always be welcome. 

Our constitution provides for donations from banks or individuals, 
such donations to constitute a permanent fund; the principal to 
remain inviolate, the interest only to be used. While we have 
received assurances from several banks and bank officers of liberal 
donations, we preferred, before asking for any, to satisfy the banks 
that we were, beyond doubt, a permanent organization. This we 
think we can now safely do, and we propose very soon to call upon 
our friends for such donations as they feel willing to make. Our 
constitution also provides that, if the association should, from any 
cause, fail in its objects, all donations shall be faithfully returned to 
the donors. 

For the financial condition of the association, I refer you to the 
accompanying report of the secretary and treasurer, which, I think, 
you will find entirely satisfactory. 

It affords me great pleasure to say that, so far as I am advised, we 
have had no death in our brotherhood, nor has any member been 
under the necessity of asking for relief. 

I believe that this association is the second organized in the United 
States. Since our organization, I have been advised of the formation 
of associations in Philadelphia, Providence, R.I., and Chicago ; and 
I am in receipt of a letter from New Orleans, asking for copies of our 
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constitution and by-laws, as an association is about being organized 
in that city. 

And I only repeat the words of the president of the association of 
New York, when I say, at no very distant date, “ The Bank Clerks’ 
Association will be national in its character and objects.” 

In conclusion, gentlemen, permit me to return you my heartfelt 
thanks for the honor you have done me by re-electing me, by a 
unanimous vote, your president ; and to assure you that nothing I 
can do will be left undone to insure the success and prosperity of 
THE Bank CLERKS’ AssocraTION. 


WILLIAM SHIELDS, President. 


TREASURER’S REPORT. 


Receipts for the last year - - - - $889 00 
Expenditures : - 96 40 


Balance cash on hand - $792 60 


Terms OF MEMBERSHIP OF THE BANK CLERKS’ ASSOCIATION OF 
Missouri. 


Any person holding a position in any bank or banking house in 
the State of Missourt, or Clearing House or United States Assistant 
Treasurer’s Office, in the City of St. Louis, shall be eligible for mem- 
bership ; and any member who may cease to be connected with any 
bank or office, except for disgraceful or dishonorable conduct, shall 
not forfeit his membership so long as he continues to comply with the 
requirements of the constitution. Provided, however, if any objec- 
tions shall be made to the admission of an applicant for membership, 
the presiding officer shall cause a vote to be had, and if more than 
one-third of the members present vote against his admission, he shall 
be rejected, and his initiation fee (if paid) shall be returned. 


All persons who may become members of this association shall pay 
an initiation fee of $2.50, and a monthly contribution of 50c., payable 
quarterly, in advance ; and upon the death or permanent disability of 
a member, the sum of $1. 


No assessments shall be levied, or collections made, except as above 
stated. 

If there be any applicants from States adjacent to the State of 
Missouri, said applicant shall be admitted to all the pecuniary bene- 
fits of the association, on the same footing as members residing in 
the State of Missouri. 

Applications for membership, addressed to any of the officers, will 
receive prompt attention. 
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OFFICERS AND DIRECTORS OF THE BANK OLERKS’ ASSOCIATION 
oF MIssovURI. 


President—WiLLIAM SHIELDS, Cashier Union National Bank. 
Vice-President.—E. C. Breck, Cashier Exchange Bank. Recording 
Secretary—GEORGE D. BARKLAGE, Teller Mercantile Bank. Cor- 
responding Secretary—Witi1aAM C. Lirrie, Teller National Loan 
Bank. Treasurer. —O. E. OWEN, Teller Third National Bank. 


Directors —H. H. WernsgE, Cashier North St. Louis Savings Bank ; 
0. R. Goop1n, Book-keeper State Savings Association; J. P, Kriz- 
GER, Jr., Cashier Broadway Savings Bank; H. G. Smiru, Cashier 
First National Bank, Palmyra, Mo.; Wiritram T. Tracy, Teller 
Commercial Bank ; W1LL1AmM KiEsELHORST, Cashier International 
Bank; GrorcE H. Loxer, Jr., G. H. Loker & Bro., Bankers ; WIL- 
1AM ALBRIGHT, Book-keeper Central Savings Bank; Stewart 
STEELE, Cashier Haskell Bank; C. L. Busu, Teller Boatmen’s 
Saving Institution; J. T. Howernstern, Cashier Valley National 
Bank; Witt1aM Kossak, Cashier Lafayette Savings Bank. 


Trustees—TuHomas J. BARTHOLOW, Bartholow, Lewis & Co.; 
CHRISTOPHER STAEHLIN, Vice-President First National Bank ; T. A. 
StoppART, Cashier Third National Bank; Hrnry OvERSTOLZ, 
President Tenth Ward Saving Association; E. D. Jones, Cashier 
Second National Bank. 


BANK CLERKS’ MUTUAL BENEFIT ASSOCIATION OF 
PROVIDENCE, R. I. 


This association was organized about a year ago, on a basis similar 
to that of the parent society in this city, and is now in a flourishing 
condition, with every prospect of a bright future. 

On the 17th of May, 1872, a meeting was held, with the view of 
bringing together the officers of banks and savings institutions of 
Providence, to consider the question of raising a permanent fund by 
contributions from the banks. 

The Mayor of the city occupied the chair, and the Governor of the 
State and several gentlemen connected with the banking interests of 
the city, were on the stage. 

Mr. J. C. Parsons, president of the Bank Clerks’ Association of 
this city, was present by invitation, as also the treasurer, Mr. T. L. 
RayMonD, with the view of having them state, for the information 
of those present, the result of their labors here in securing the co- 
operation of the banks. 

After reviewing the origin of the movement, its adoption in other 
quarters, the benefits conferred upon the families of deceased mem- 
bers and aid to several unfitted by disease for labor, and the gener- 
ous support given the movement by banks and private citizens, Mr. 
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PARSONS suggested to the members of the Providence association the 
formation of a club, in order to promote a greater degree of social 
intercourse among the members, and to afford opportunity of inter- 
change of ideas between clerks and officers relative to modes of 
transacting business and questions of finance. As the best plan of 
building up a fund, he recommended that the banks fix upon a cer- 
tain sum, say fifty or one hundred dollars, and agree to make an 
annual appropriation of that amount. 


He was followed by Mr. RaymonpD, with a statement in detail of 
the finances of the N. Y. association, and a short address as to the 
labor devoted to the enterprise, and the effect such self-sacrifice had 
had in elevating the character of bank clerks in the eyes of the com- 
munity. 

Addresses were made by the Governor, as a bank officer in sym- 
pathy with the movement, and by the Mayor, in earnest support of 
the plan proposed of annual donations by the united banks, till the 
fund had reached a fixed sum, say ten or twenty thousand dollars. 
Remarks were made by others connected with banks, and the pro- 
ceedings closed with an address from the president of the association, 
Mr. M. E. Torrey, as to its present condition and future prospects. 


For further information as to the constitution, &c., of Associations 
of Bank Clerks, the reader is referred to the BANKERS’ MAGAZINE, 
March, 1871, page 657; and December, 1871, page 463. Further 
information will be readily furnished by Mr. Parsons, president of 
the N. Y. society, whose address is the CHEMICAL NATIONAL Bank. 


BONDS ISSUED TO THE PaciFic RAILWAY COMPANIES BY THE 
UnITED STATES. 

Principal 
Name of Railway. Authorizing Acts. Outstanding. 
Central Pacific July J, 1862, and July 2, 1864 $ 25,885,120 
Kansas Pacific July 1, 1862, and July 2, 1864 6,303,000 
Union Pacific July 1, 1862, and July 2, 1864 27,236,512 
Do. Central Branch . July 1, 1862, and July 2, 1864 1,600,000 
Western Pacific July 1, 1862, and July 2, 1864 1,970,560 
Sioux City & Pacific .... July 1, 1862, and July 2, 1864 1,628,320 


$ 64,623,512 


All the bonds bearing six per cent. interest, in lawful money; and all payable in thirty 
years from date. 


Interest Interest paid Int. repaidby Balance of 

Name of Railway. Accrued and the Tra rtation Int. paid by 
not yet paid. United States. of Mails, &c. the U.S. 

Central Pacific $776,553 .. $5,591,822 .. $531,712 .. $5,060,109 

Kansas Pacific 189,090 .. 1,780,263 .. 973,904 .. 806,358 

Union Pacific 817,095 .. 6,164,657 .. 2,181,989 .. 3,982,667 

Do. Cent. Branch 48,000 .. 445,808 .. 11,151 .. 434,656 

Western Pacific 59,116 .. 308,562 9,350 . 299,212 

Sioux City & Pacific.. 48,849 .. 340,756 .. 825 . 339,931 


Totals $1,938,705 ~. $14,631,870 ~. $3,708,934 . $10,922,935 
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CORRESPONDENCE OF THE BANKERS’ MAGAZINE. 


PROVIDENCE, R. I., June 8, 1872. 
I. Smite Homans, Esq. 

Dear Sir: Can you inform me where in the Bankers’ Magazine, 
or elsewhere, I can find a statement of the responsibility of banks 
for special deposits left in their vaults: also if legal decisions have 
always held banks responsible for special deposits abstracted by one 
of the bank officers, for his personal use ? 


REPLY. 


The subject of Special Deposits is fully discussed in the “ Manual 
for Notaries Public and Bankers,” pages 198-205, to which our 
readers are referred; the general conclusions arrived at being as 
follow. The recent cases of the OckEaAN Nationat Banx, New 
York, and the Boytston NationaL Banx, Boston, demonstrate 
the importance of this question. 

1. A person taking charge of property without reward, is re- 
sponsible only for gross neglect, or a violation of good faith. 

2. A person taking charge of property without reward, and 
whose character is known to his depositor, shall not answer for mere 
neglect, if he take no better care of his own property of the same 
kind and value, and they also be stolen, spoiled, destroyed, or lost. 

3. A person who receives property as security is answerable for 
ordinary neglect. 

4. A person who receives} property for use, is answerable for 
slight neglect. 

5. A special agreement requiring a person to do more, or exercise 
greater care than the law in general requires, may be valid and 
binding. 

6. Every person is answerable for fraud committed by himself or 
by any of his servants, with his knowledge and consent implied or 
expressed, even though the contrary be stipulated, 

7. A person is not answerable for property lost or destroyed by 
inevitable accident, or irresistible force, except by special agreement. 

8. Robbery by force is considered as irresistible; but a loss by 
private stealth is presumptive evidence of ordinary neglect. 

9. The negligence of an employee, acting by his employer’s 
express or implied order, is the negligence of the employer. 

10. A deposit, properly speaking, is property left with a person 
to be kept for the depositor without recompense. 

11. Money which the bank receives, with the privilege of using 
it, though payable on demand, is not a deposit, but a loan. 
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Independently, however, of these views, there is no occasion for 
bond-holders in large cities to run any risk of burglars. The Safe 
Depositories in our principal cities, detailed in the BANKERS’ ALMA- 
NAC for 1872 (page 63), furnish perfectly reliable places for bonds 
notes, and other securities, at a very trifling cost. These companies 
will guarantee their customers against loss from any ordinary risks. 


NEW PUBLICATIONS. 


I. Fernon’s Fortnightly ; a Chronicle of the Times. 


This is a newspaper commenced in June last, by Mr. Thomas Sargent Fernon, 
at Philadelphia, devoted to the subjects of railroads, internal improvements, 
machinery, &c., and a chronicle of scientific progress throughout the world. 
Each No. has thirty-two pages, folio size, double columns; published at tive 
dollars per year, at No. 727 Walnut Street. Much valuable information is 
embraced in the numbers thus far issued. 


II. Manual of the Railroads of the United States, for 1872-3, showing their 
mileage, stocks, bonds, cost, traffic, earnings, eapenses and organizations; with a 
sketch of their rise, progress, influence, &c.; with an appendix containing a full 
analysis of the debts of the U. S., and of the several States. By Henry V. Poor. 
N. Y. 1872, octavo, pp. 800. Price, five dollars. 


This is the fifth volume of the series, and is a work of great value to those 
interested in the subject of railroads, either as owners of stocks and bonds, or in 
the statistics of the progress and condition of these great improvements. Mr. 
Poor, by active and persistent enquiry, gives ample details as to fourteen 
hundred organizations—the date of the charter; line of road; length of road 
finished, and that in progress; names of officers and directors; operations for 
the past year; number of passengers; tonnage carried; net revenue; dividend 
&c.: accompanied by tabular statements of the railroads of each State. 


III. The Monitor Post-Ofice, Banking and Shippers’ Guide, 1872,—containing 
every post-office in the United States, also the railroad communications therewith, and 
a complete Shipping Guide, by Express or Freight line ; also the name and location 
of every bank in the United States, with cashiers’ name, capital and redemption 
agency, compiled and published by E. W. Bullinger, publisher of the Counting- 

fouse Monitor, New York. 


A compilation of much value to business men, and evincing industrious labor 
in its preparation. The publisher states that there are reported in this work 
about 3800 changes in Post-Offices, that are not in any book accessible to the 
public. 

IV. A Compendium of Commercial Law, by Calvin Townsend, Counsellor at 
Law, octavo, pp. 587, $4. 

This is a compendium analytically and topically arranged, with copious 
citations of legal authorities, for the use of business colleges and universities, 
students of law and members of the bar. The chapters on contracts, 
negotiable paper, agency, partnership, corporations, guaranty, bailment, pay- 
ment, tender, interest and usury, etc., etc., are arranged as to their respective 
elements, classes and incidents, with clearness and simplicity. The work is an 
epitome valuable to all business men, and the banker will find it a useful hand- 
book. 

V. A Digest of the Reports of the United States Courts, and of the Acts of Con- 
gress, from July, 1868, to May, 1872, by Benjamin Vaughan Abbott, Vol. V., being 
the first supplement to Abbott's National Digest, royal octavo, pp. 572, $7.50. 


This volume is a valuable addition to a standard work which is too well 
known to need description. Arranged alphabetically, the subjects can be 
readily found, and the gist of the decisions upon each is given with a brief 
succinctness that is well expressed by the title. As part of a bank library, it 
may be considered equivalent to a lawyer always at hand. 
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Fluctuations of the New York Stock Exchange. [August, 


FLUCTUATIONS OF THE N. Y. STOCK EXCHANGE, 
ApriL, May, AND JUNE, 1872. 


Compiled by THomas Denny & Co., Stock and Bond Brokers, 39 Wall St. 


(Continued from page 64, July No.) 


STocks. APL., 1872. | May, 1872. | JUNE, 1872. 
Lowest. Highest. | Lowest, Highest. | Lowest. Highest. 


U.S. Six per cts. of 1881, Coupon Bds. 1154 .. 118$}118 -. 1193 | L19§ .. 1203 
‘« Five-Twenty of 1862, ea 112g .. 1159} 1123 .. 114 {114 .. 115 
. 1864, - 1124 .. 1159 | 112) .. 113%)114 .. 115 
1865, es 113° .. 1164 | 112% 115 | 114% .. 116 
1865, New, “ 1114 .. 115 | 1144 .. 116g] 1164 .. 117} 
1867, 6 112% .. 116 | 115 54 1174 | 117% .. 1183 
“ 1868, ~ 1124 .. 1164|115$ .. 1173/1174 .. 117} 
Ten-Forty Coupon Bonds 1084 .. 110%) 1108 .. 1128 1114 .. 1123 
“ Five per cent. of 1881........ 109§ -. 113 | 1114 .. 112g .. 113§ 
“ Six per cent. Currency....-... 115 -. 1163 | 1163 - 114g .. 115 
Tenn. Six per cent. Bonds, Old.. -- 704) 684 .. we « & 
«New -« Gh) GE .. 72 .. 7 
Virginia Six per cent. Bonds, Old... .. .. .. ee 48 48 
™ New... ce JER as. ac: coe a ee, as 
we * - Consol... - 874] 53g .. me a. oS 
Carolina Six per ct. Bonds. ..... -- 37%] 323 .. 36 | 30% .. 35 
New.. a See = 203% . 
sy Ka Special Tax ss Bek) 342... 14} .. 
8. oc. Six per ct. Bds. Jan. & July... : ~ St ee a 284 
“April & Oct.. 35 .. 374] 30 .. 36 | 32 . 
Missouri Six per cent. Bonds 5 .. 964] 955 -. 964) 964 
Canton Company of Maryland 2 .. 96 | 92 93% 
Delaware and Hudson Canal Co.. .. -- 1204) 119} .. 1198 .. 
Consolidated Coal Co. of Maryland. 42 .. 443/| 414 .. 423 . 
Quicksilver Mining Company 354 .. 44$] 294 .. 4: 349 .. 
Preferred . es . = 46 
Mariposa Mining Company 1g . 24] 24 § eS 
Preferred 24... 4 24 .. 3H] 2 
Western Union Telegraph Co 714 .. 76%) 74§ -. +] 74 
Pacific Mail Steamship Company... 61% .. 75§] 724 -. 4| 674 
Adams Express Company OF .. 994] 96% .. 96 
Wells, Fargo & Co. Express Co.... 77 .. 85 | 85 .. 1: ier 
American Merchant’s Union Express 72 .. 75$| 73% -. iC 
United States Express “it .. j 4} 82 
N. YX. Cent. and Hudson River R. R. 96% .- - 1014 % 9¢ 968 
= 914 .. 949) § . 94 
Erie Railroad, Common Gt .. 28. 5 | 514 
= Preferred -- 844 : 
Harlem Railroad, Common Shares. 112 .. 129% 
Reading Railroad Shares 1154 .. 1174 











1872.] 


STOCKS. 


N.York & New Haven R.R. Shares. . 
Michigan Central Railroad Co 
Lake Shore & Mich. Southern R.R. - 
Panama Railroad Company Shares... 
Union Pacific Railroad Re 
Illinois Central Railroad - 
Cleveland & Pittsburgh R.R. ‘ Gtd. 
“4 Col., Cinn. & Ind. R.R... 
Chicago, Rock Island & Pacific R.R. 
2 Burlington & Quincy “ 
“ & Alton Railroad Shares. - 
‘ - Pref. 
& Northwestern R.R. Shares 
” Pref. 
Del., atin & West. R.R. Co. 
Pittsb’gh, Ft. Wayne & Chic., Guar. 
Toledo & Wabash R.R. Co. Shares. 
Pref. 
St. Louis, Alton & Terre Haute R.R. 
- Pref. 
Ohio & Mississippi R.R. Co. Shares 
Hannibal & St. Joseph R.R. ‘“ 
- Pref. 
Milwaukee & St. Paul R.R. Shares 
- Pref. 
Boston, Hartford & Erie R.R. Shares 
Col., Chic. & Ind. Cen. R.R. Shares 
Dubuque & Sioux City Railroad... - 
New Jersey Central Railroad Shares 
Morris & Essex Railroad Shares. - - 
N. Y. Central Six p. ct. Bds. of 1883 
Erie First Mortgage Bonds of 1868... 
Long Dock Bonds 
Mich. Southern Sinking Fund Bonds 
Seven p. ct. 2d Mtge. 
Central Pacific Ist Mortgage Bonds 
Union - 
o «Land Grant Bonds. . 
Income Bonds 
Alton & Terre Haute Ist Mtge. Bds. 
+ a 6 Cre. 
s ** Income Bds. 
Belleville & So. Ill. 1st Mtge. 8 p. ct. 
Chic. & N. W. Consol’n S. F. Bonds 
“1st Mortgage Bonds. - 
Cleveland & Tol. Sinking Fund Bas. 
5 & Pittsb’gh Consol’n Bds. 
4 - Second Mtge. 
Third <5 
Fourth “ 
Chic., Rock Isl’d & Pac. 7 p. et. Bds. 
Milwaukee & St. Paul Ist Mortgage 
St.Louis & Iron Mountain R.R. Bds. 
Col. Chie. & Ind. Cen. Ist Mtge. Bds. 
sc “ 2d “ 
Toledo, Peoria & Warsaw Ist, E.D. 
5 1st, W.D. 
$ 2d, W.D. 
Cedar Falls & Minn. Ist Mtge. Bds. 
Boston, Hart. & Erie Ist Mtge. Bds. 


“ “ec 


“e 


“ce “ec 


“ 66 


“ “ 


_ 133 .. 


APL., 1872. 
Lowest, Highest. 
145 .. 146 
15. ... 7 
944 .. 
we as 
me ae 
914 
894 
110} .. 
132 
117 
121 . 
78% . 
93 
108 
94 
77 
25 
55 
463 
62 67 | 
644 
824 
104 
403 
. 
- lily 
95¥ | 
- wo 
1034 
97 


80 

38 
265 .. 
70 


94 
~ 94 


95 


[EEG «. 





103 .. 1044 
-- 102 
- 1034} 
93 
824 
-- 874 
- 100 
89 | 
86 | 
964 
a 2 
- 100 
103 


101 


Fluctuations of the New York Stock Exchange. 


May, 1872. 


| Lowest. Highest. 


145 .. 1464 
119 
944 .. 97% 
109% .. 1234 
«a “a 
«sia 
93 
—— 
«. 1155 
- 133 
o~ 1974 
- 121 
80 
944 
108% 
984 
773 
74 
504 
448 
644 
614 
804 
114 
423 
~. 1103 
944 .. 95 
914 .. 924 
100... 1004 
oe 
100 .. 1024 
Me aa 984 
102% .. 1044 
92 .. 934 
80% .. 82 
8 .. 88 
99} .. 
894 .. 
80 82 
ae 
| 99% .. 
| 103 


| 95 


$3 | 


| 96 


. 

- 103 
944 
96 | 
904 
78 
94 
92¢ | 
85 | 
84 | 
48 ! 


aoe 
'1024 .. 


939 .. 
95} .. 
894 .. 
78 

95 

91 .. 
845 .. 
eS .. 
43% .. 





137 


JUNE, 1872. 
Lowest. Highest. 
7 4. 17 
1194 .. 120 
954 .. 96% 
113 .. 118 
368 404 
137 .. 140 
90% .. 913 
924 .. 95 
108% .. 1114 
1294 .. 1304 
115 .. 117 


754 
- 944 
1084 
984 
764 
22 22 
45 .. 48 
43h .. 478 
384 .. 418 
69 69 
52 578 
784 
6+ 8% 
p 38% 


704 .. 
90 
1063 
98 
75 


924 





Daily Price of Gold at New York. 
THE DAILY PRICE OF GOLD AT NEW-YORK. 


(Continued from July No., page 62.) 

The following Monthly Table shows the lowest and highest premium daily on 
gold at New-York, in the month of June, 1872, compared with the same period 
in the years 1867-71. The figures in full face denote the lowest and highest 
quotations of the month: 


[August, 


1869. 





| 1871. 


| 
JUNE. | oe 1870. 1868. 


Su ones 
|Monday -- 
(Tuesday. . 


Thursday. - 
Friday 


Tuesday -- - 
Wednesday 
3/Thursday - . 
Friday... .. 
Saturday -. 
Sunday. 


ia 
SSS 2 DSSS 


as 
Oe 


Tuesday -. . 
Wednesday) 
—- 
Friday -- 
Saturday .. 

z Sunday. 
Monday .. 


oo 
oamstcn 


Wednesday 
Friday -..- 





Tuesday --| 
Thursday. .! 


Saturday ..| 
30/Sunday.| 


Saturday .. 


Wednesday 148 14% 


Saturday -.-| 
Sunday., 
Monday ...| 


Monday .. .| 





| 


14 14}! 
Sun. | 
144 148 | 
14g 148 | 


144 143 | 
13% 144| 
13% 143 | 
Sun. 

14} 133 | 
13% 148| 
13% 144 | 
135 148 
33 14 


138 


138 

| 134 

Sun. | 
13 «134 
134 138 
134 133! 
134 133! 
13g 133 
134 13% 
Sun. 


lang 





12% 
124 128 
11$ 12} 
Sun. 

11f 124 
124 12% 
12 124 
124 128 
124 124 
123 128 
Sun. 

12§ 123 
124 12% 
12 12% 
124 122 


124 123} 


124 128 
Sun. 
8 123 
124 
123 
123 
123 
128 
Sun. 
12% 128 
122 123 
123 13% 
12% 13% 
12% 133 











144 148 
144 143! 
148 144! 
144 143} 
Sun. 

13% 148 
134 14 
133 133 
138 
133 
134 
Sun. 

123 133 
123 13 


123 138) : 
138 | ; 
123 134) : 


13% 


123 133 
Sun. 
y 123 
12% 
123 


11}| < 


113 


114) 
| 378 378 


Sun. 
103 113 


10% 114! 374 


114 112 


114 11g) 37 


| 





38% 
383 
38 

37% 


398 
384 
384 


139] 38 
133) 3¢ 
138! 


37 . 
374 


363 
37 


Sun. 

379 
374 374 
374 





304 |398 


| 1867. 


39% |\SGE 368 
403| Sun. 
404 | 368 37} 
404 | 36% 373 
39§ 40 | 364 364 
394 393! 368 : 
Sun. | 363 
394 393| 36% 
39% Sun. 
393 36% 374 
39% 374 378 
39% | 378 37% 
39% 37.3844 
Sun. | 37 374 
40 404] 37 374 
402 403) Sun. 
408 414) 374 37 
404 408| 372 
404 40$| 37% 

404 408 | : 

Sun. 
40} 408 
40 408 
404 403 
40$ 404 
40 408 
40 408 
Sun. 
40 404 
404 408 


398 
395 
40 








MONTHLY PREMIUM ON GOLD AT NEW-YORK, 1866-71. 





DATE. 





January --- 
February -- 


November. . 
December. .- 





314 


1867. 


1868. 


1869. 





1870. 1871. 


4 
118 


LRRD RG, I eA DI ne SER SOE LE EN EE 
For the daily price of gold from January, 1862, to December 1871, see the Bankers’ Almanac,, 


for 1872. 





1872, | Banking and Financial Items. 


BANKING AND FINANCIAL ITEMS. 


ALMANAC.—The third edition of THE MERCHANTS AND BANKERS’ ALMANAC 
FOR 1872 was issued in June, containing revised lists of National Banks, State 
Banks, Private Bankers and Cashiers; together with over one hundred new 
firms established in 1872. Copies will be mailed to order. Price, two dollars. 


LEGAL TENDER CasEs.—The Legal Tender Decision of the Supreme Court 
U.S., has been published in an octavo volume, at the office of the BANKERS’ 
MAGAZINE, No. 251 Broadway, including the dissenting opinions filed by 
Justices CHASE, CLIFFORD and FIELD; to which are added notes of the most 
important cases referred to by the five judges who gave their several opinions. 
The whole in one volume, octavo, price two dollars. 

Savines Banxs,—Quite a large number of Savings Banks and 
Trust Companies have commenced business this year, under special 
charters, in the States of New HaAmpsHIrRE, MASSACHUSETTS, 
ConnEcTICUT and other States. A full list of these, together with 
those previously in operation, is now in preparation for the ‘“Jer- 
chants and Bankers’ Almanac for 1873.” Envelopes addressed to all 
the old and new savings banks in New England and New York may 
now be had at the office of the Bankers’ Magazine. Price, six dollars 
per set. 

COMPTROLLER OF THE CURRENCY.—In our former brief notice of 
the office of the Comptroller of the Currency (July No., page 54) it 
was stated that the first National Currency Act, (February, 1863,) 
required his annual report to be made to the Secretary of the Treas- 
ury. We find, upon further reading, that the first act, as well as 
the present act, requires the annual report to be made directly to 
Congress. 

Gotp Banxs.—Only three national gold banks are at present in 
operation under the law creating that class of financial institutions, 
twoof which are in CALIFORNIA, with a capital of $1,000,000 each, 
and the third in Boston, with a capital of $300,000. Applications 
are on file in the office of the Comptroller of the Currency for the 
establishment of other gold banks at Sacramento, Stockton, and Oak- 
lands, Cat. No applications have been received from New York, nor 
any cities other than those above mentioned. 

New York.—The Propucr Banx has commenced business under a 
State Charter, at the corner of Park Place and College Place, with a 
capital of $200,000, limited by articles of association to $1,000,000. 
President, Tuomas L, Raymonp. Assistant Cashier, Jonn Z. 
WESTERVELT, Jr. Mr. RayMonp has been connected with this local- 
ity and with the banking community since 1850. The Directors are 
all active business men. 

New York.—A receiver’s sale of property belonging to the sus- 
pended ErgutH NATIONAL Bank took place in May, at the Exchange 
Sales-room, No. 111 Broadway, Messrs. Mutter & WILKINS, 
auctioneers. The piece of property sold was the lease of the bank 
building No. 650 Broadway, which has twenty-three years to run, 
subject to a rental of $6,200 for the first seven years, and a rental of 
$6,500 during the balance of the lease. The bidding was very slow, 
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and the property was finally knocked down at $31,400 to Mr. Henry 
Barnarv. The price was considered to be very low, and Mr. AtBon 
Man, the receiver, frequently stated that the directors of the bank 
had formerly refused an offer of $75,000 for it. 


Brooklyn —The Artantic NATIONAL Bank of Brooklyn is to be 
wound up, and the ATLANTIC STATE BANK is to succeed it, a majority 
of the leading corporators being the same, and the business being con- 
tinued without interruption. 

Bank Ropsery.—The messenger of the GALLATIN NATIONAL 
Bank was recently robbed of $8,600 in gold certificates and checks, 
by men who jostled against him on the street, and seized the bag 
holding the valuables. 

New York.—Mr. William P. Drew, late chief of the Claims and 
Bounty division of the Freedman’s Bureau, has been commissioned as 
National Bank Examiner, and assigned to duty in New York and 
Eastern PENNSYLVANIA, in place of Mr. L. HuLBurp, resigned. 


AtaBAMA.—Of the non-payment of the July coupons of the 
Alabama and Chattanooga Railroad first mortgage bonds, en- 
dorsed by the State of ALABAMA, the financial agents of the State 
say that negotiations are in progress, with favorable prospects of suc- 
cess, by which provision will probably be made for the payment of 
the coupons at an early day. 


CALIFoRNIA.—The stockholders, directors and officers of the 
Cairorn1aA Trust Company have changed the organization of 
that company to a “NatTionaAL GOLD BANK AND Trust Com- 
PANY,” under the banking laws of the United States. The new 
association will commence with a paid-up capital of one million 
dollars gold, and sufficient surplus to enable it to continue one per 
cent. monthly dividends. It will continue its general business as 
heretofore, with such additions as the powers and privileges of the 
National Banking Law afford, and will immediately issue four hundred 
thousand dollars in gold notes on its United States bonds, now held 
at the East for that purpose; and additional gold notes will be ob- 
tained, as they may be required, for use here, to the full extent of 
one million allowed by law. The above action is heartily endorsed 
by the stockholders and patrons of the company, and will add 
materially to the available banking capital of the city. We under- 
stand that the First NaTionaL GoLp BANK oF SAN FRANCISCO is 
meeting with a good degree of success. Its gold notes have free 
circulation, and there seems to be a demand for more of this currency, 
and the popularity of the CatrrornrA Trust Company renders 
that bank an eminently proper medium for furnishing the supply. 
The Trust Company was incorporated in January, 1868, and com- 
menced business in May. It has, therefore, been in operation just 
four years, during which it has enjoyed a flattering business, having 
paid stockholders 36} per cent. in cash dividends and a stock divi- 
dend of 40 per cent. Hereafter it will be conducted under the name 
of the NaTIonAL GOLD BANK AND TRUST CoMPANY, with a paid-up 
capital of $1,000,000 in gold, and will immediately issue the national 
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gold notes to the extent of $400,000, and increase the amount to 
$1,000,000 as rapidly as the wants of commerce demand it. A 
dividend of 14 per cent. on the old capital will be paid on the 6th. 
Hereafter, the dividends on the increased capital will be one per cent. 
per month.—San Francisco Bulletin. 


San Francisco Bonps.—The last Legislature passed an act amen- 
datory to the act of 1870, to provide for the improvement of public 
parks in this city, by which, as the law now reads, the park com- 
missioners may issue gold bonds to the amount of $225,000, payable 
in twenty-five years, and bearing interest at the rate of six per cent. 
per annum. Under the original act, $75,000 of fifty-year bonds were 
issued, bearing the same rate of interest, the holders of which are 
authorized by the new law to surrender them and receive a like 
amount of the new issue. By the former law, the bonds could not 
be sold for less than their par value; and the $75,000 were taken at 
that rate by A. Setigman & Co., of this city. This restriction, 
under the amended law, was reduced to ninety per cent. on the par 
value of the bonds, below which they could not be sold; and the 
BANK OF CALIFORNIA was the successful bidder, at 93 cents on the 
dollar. On Monday, Mayor Atvorp signed and sealed $150,000 of 
these bonds for the above-named takers, those taken by the BANK 
or CALIFORNIA being understood to be for New York parties. The 
old bonds returned by SELIGMAN were canceled by the auditor, 
in the presence of the mayor, as required by law.—San Francisco 
Herald. 


GEORGIA.—Ex-Governor JENKINS, as “Agent for the State of 
GEORGIA,” gives notice that the State of Gzore14, through her duly 
authorized agent, with profound regret announces to the holders of 
her bonds maturing during the current year, her present inability to 
pay them in legal currency. The causes which have led to this 
result are too notorious to need recapitulation here. Acknowledging 
the sacredness of these obligations, and avowing her fixed purpose to 
redeem them at the earliest possible day, she now tenders to the 
holders this alternative :—First, she offers them bonds bearing seven 
per cent. interest, authorized by the present Legislature and ready for 
delivery, in equal exchange for matured six per cent. bonds. 
Secondly, to those who may decline this exchange, she pledges her- 
self to pay, at her agency in New York, or at her Treasury, semi- 
annually, the contract interest as heretofore, on presentation of the 
bonds, to be stamped with the payment, until the bonds can be paid 
in full. The interest due on them at maturity, as well as all coupons 
(falling due on and after the first day of July) of bonds issued by 
said State prior to the first day of January, 1868, will be paid by 
the NationaL Bank oF CoMMERCE, the financial agent of the said 
State in the city of New York. 


Banks Resist1nG Tax.—The several banks in Augusta, GEORGIA, 
(excepting the Avausta Savines Bank), having united in applica- 
tion to Judge Grsson for an injunction restraining the collection by 
the city authorities of the tax of one per cent. imposed on their 
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capital stock, argument was heard in the case yesterday at chambers 
by Judge Gipson. The banks resist the payment of this tax upon 
the grounds that its imposition is at variance with the requirements of 
the constitution, that all taxes shall be levied ad valorem upon all 
species of property ; that their capital stock is not liable to a higher 
rate of taxation than bonds, notes, &c., held by individuals ; and the 
national banks maintain that they are thus taxed at a higher rate 
than State banks. ‘These points are denied by the counsel for the 
city. Judge Gipson reserved his decision for a full examination of 
the law governing the matter—Augusta Chronicle, July 18th. 


Savannah—The Savannah News cautions the people against an 
organized company of New York swindlers who are distributing 
circulars all through the South, offering to arrange mortgages, ad- 
vance money, &c., on reasonable and satisfactory terms. They pro- 
fess to control a very large capital, and pretend to respectability. 
The usual formula is gone through with, after some person has been 
induced to correspond with the liberal firm, in the hope of getting a 
small loan; and he is invited to forward $10 as a fee “ for registra- 
tion,” when the amount desired will be immediately sent. The 
money is mailed, and that is the last ever heard of it. Several parties 
in Savannah have been swindled. 


Americus.—The Frrst Nationat Bank oF AMERICUS, Sumter 
County, Gore, (No. 2009), was organized in July, with a capital 
of $50,000, limited to $500,000. President, R. T. Byrp; Cashier, 
Frank E. Burke. Their New York correspondent is the Na- 
TIONAL PaRrK Bank. 


Introis.—The First Nationat Bank oF Kansas, Edgar 
County, ILtrvots, (No. 2011), was organized in July, with a capital 
of $50,000, limited to $100,000. President, Wixtis O. PINNELL; 
Cashier, W1Ltt1AM F. Boyer. This bank succeeds to the business of 
Messrs. PINNELL, Boyer & Co. Their New York correspondent is 
the Torrp NATIONAL Bank. 

Elgin—The Home Nationat Bank, of Elgin, Kane County, 
Inurnors, (No. 2016), was organized in July, with a capital of 
$100,000, limited to $250,000. President, ORLANDO Davinpson; 
Cashier, W1LL1AM H. HIn7TzeE. 


Inp1anaA.—The Unton County Nationat BAnk oF LiBerty, 
Union County, (No. 2006), was organized in June, with a capital 
of $50,000, limited to $100,000. President, James E. Morris; 
Cashier, Witt1AM M. CxiarK. This bank takes the place of the 
Union County Bank. The Importers anp TRADERS’ NATIONAL 
BANK is their New York correspondent. 

Indianapolis.—Messrs. JosEpH A. MooRE & BROTHER have opened 
an office as stock, bond and note brokers, and offer their services for 
the negotiation of all descriptions of loans. (See their card on the 
cover of this work.) 


TIowa.—The First NatTionaL BANK OF BELLE PuLarne, Benton 
- County, (No. 2012), was organized in July, with a capital of $50,000, 
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limited to $200,000. President, D. W. Reap; Cashier, S. S. 
Sweet. Their New York correspondents are Messrs. KountzE 
BROTHERS. 

Corning.—Messrs. GEoRGE W. Frank & Darrow, of Corning, 
IowA, have established themselves as bankers at that place, and will 
transact a general banking business and make collections in South- 
Western Iowa. They also make a specialty of negotiating loans on 
improved farms in their vicinity, by bond and mortgage deed. 

West Union —The Fayette County Nationat Bank, of West 
Union, Fayette County, Iowa, (No. 2015), was organized in July, 
with a capital of $50,000, limited to $100,000. President, JosePH 
Hosson ; Cashier, Epwarp A. WHITNEY. 

Winterset-—The Cr1rizens’ NATIONAL BANK OF WINTERSET, 
Madison County, Iowa, (No. 2002), was organized in June, with a 
capital of $50,000, limited to $100,000. President, Joun J. Hutcu- 
1nG; Cashier, DAntEL E. Cooper. They will commence business 
on the 15th September. 


Kansas.—The First NATIONAL BANK OF COUNCIL GROVE, 
Morris County, (No. 2001), was organized in June, with a capital of 
$50,000, limited to $100,000. President, Epwarp S. Srover; 
Cashier, Joun W. Srucocx. This bank takes the place of the 
Counci, Grove Savines Bank. Their New York correspondents 
are Messrs. NortHruP & CHICK. 

Junction City—The First NationaL Bank oF Junction Crry, 
Davis County, Kansas, (No. 1977), was organized in May, with a 
capital of $50,000, limited to $200,000. President, R. McBratNEy ; 
Vice-President, JAMES STREETER; Cashier, W. B. CLarkz, formerly 
W. B. Cuarxke & Co., of Abilene, now merged into this bank. Their 
New York correspondent is the FourtH NaTIoNaL BANK. 


Kentucky.—The AsHLAND NationaAL Bank (No. 2010) has 
been organized at Ashland, Boyd County, with a capital of $300,000. 
President, HucgH Means; Cashier, A. C. Campsett. This bank 
takes the place of the BANK oF ASHLAND. Their New York corre- 
spondent is the BANK OF AMERICA. 

Louisville—Messrs. W1LL1AM 8. PARKER and WILLIAM H. Fos- 
DICK have formed a copartnership, under the name of PARKER & 
Fospick, for the transaction of a general banking business. Mr. 
PARKER was the senior of the late firm of PARKER & CROMIE, to 
whose business the new house succeeds. (See their card on the cover 
of this work.) 


Matne.—The Frrst NATIONAL BANK OF PoRTLAND has bought 
the circulation and bonds of the Szeconp NationaL Bank of the 
same city. The capital of the Frrst is not increased thereby, but 
the Szconp will go into liquidation. The business of the latter goes 
into the hands of the purchaser; while the late cashier of the 
Seconp Nationa will conduct a private banking business under 
the name of “THE Bank oF PorTLAND.” The business of the 
First NATIONAL is now the largest of any bank in the State. 
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Massacuvsetts.—The Treasurer of MASSACHUSETTS gives notice 
to holders of MassacuusEetts War Loan, five-twenty six per cent. 
currency registered bonds, issued in the year 1865, that the Treasurer 
is prepared to redeem all such bonds on presentation, with interest to 
date of payment, and that interest on the same will cease on the first 
day of July, 1872, when the five years after which they are redeem- 
able will have expired on the whole issue. 


Boston.— At a meeting of the directors of the NaTIonNaAL WEBSTER 
Bank, held June 21, 1872, the president announced to the board the 
decease, on the 19th, of Witt1am Tomas, Esq., their late associate 
director and former president of the bank. The directors voted to 
place on their records the subjoined expression of their sentiments on 
this occasion : 

In all their relations to Mr. THOMAS, both private and official, they have enter- 
tained for him the strongest feelings of respect and confidence, a deep sense of 
high honor and integrity in the discharge of all his duties, and their warm appre- 
ciation of those qualities of mind and heart and deeds of beneficence, which 
endeared him to a wide circle of friends. 


Voted, as a mark of their respect for the deceased, the directors will attend 
the funeral services. 

Boston—The business of the BANK OF THE METROPOLIS has been 
discontinued on account of the death of the late Samus. A. Way, 
and all the deposit accounts have been transferred to the MAVERICK 
NATIONAL BANnkK, 10 Devonshire Street, of which Mr. Way’s late 
partner, Mr. Asa P. Porter, has been chosen a director. 


The sad story of the discovery of the criminal conduct of Mr. 
Witi1amM H. WapD.LzEIGH, the discount clerk of the MERCHANTS’ 
Bank, Boston, in appropriating to his own use $87,000 in United 
States bonds, belonging to the bank, was given in our last issue. 
With no disposition to dwell upon details which minister only to 
morbid curiosity, it is proper to state that the custody of the bonds 
was confided to the cashier, and not to Mr. WADLEIGH, the former 
officer being the proper custodian of the funds of the bank. Mr. 
WAaDLEIGH, however, for years past has assisted the cashier in cut- 
ting off coupons and making schedules for the collection of the 
interest. Availing himself of the opportunity which the employment 
gave him, he abstracted, some years ago, the larger part of the miss- 
ing bonds for temporary use, since which time he has only taken 
enough to enable him to keep the interest account square, by the 
purchase of the coupons necessary to cover the amount abstracted. 
As the bonds were never properly in his custody, the directors of the 
bank do not regard his crime as a defalcation or an embezzlement, 
but as a robbery of the bank. We are informed that the statement 
that a former cashier of the MercHants’ Bank had appropriated 
the funds of the bank some years ago, is incorrect; while in regard 
to Mr. Hooper, whose “ irregularity ” occurred seventeen years ago, 
it is proper to say that he left his cash all right, the loss by him 
occurring from his having certified checks, which a decision of the 
courts held that the Mercuants’ Bank was responsible for. The 
present loss of the bank, considerable though it is, will not affect the 
regular dividends, as the bank has a large surplus of over forty per 
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cent. Mr. WADLEIGH was again brought before Commissioner 
HALLETT, and, at the request of the government, his examination 
was postponed until to-day, bail being continued in $25,000, which, 
at last accounts, had not been obtained.— Boston Journal. 


Bank RopBery.—The house of E. W. Haywarp, cashier of the 
BLACKSTONE NATIONAL Bank, at Uxbridge, Mass., was entered on 
July 16th, between the hours of one and two, through a chamber 
window, by five disguised men, who, after binding and gagging Mr. 
Haywarp and family, numbering four persons, entered the room of 
CHARLES WerssEN, the teller of the bank, and compelled him to 
accompany them to the bank and to unlock the safe. They obtained 
between $13,000 and $14,000, mostly in bills. The robbers then 
locked the safe and bank, took the teller back to his room, ungagged 
the whole family and gave them water to drink, regagged them and 
went away. The condition of the family was discovered about day- 
light, but the robbers had left no clue to the manner of their depar- 
ture. A satchel, containing fuses, powder, and burglars’ implements, 
was found near the bank in the morning. 


MicnicAN.—The Frrst NationaL BANK OF GRAND HAVEN has 
voted to increase the capital from $100,000, its present sum, to 
$200,000. E. P. Ferry, President; Gzorce Stickney, Cashier. 


Iyons.—The Nationa Bank or Lyons, Ionia County, Micut- 
GAN, (No. 2008), was organized in July, with a capital of $50,000, 
limited to $100,000. President, Apam L. Roor; Vice-President, 
SAMUEL W. WEBBER; Cashier, Jostan E. Just. Their New York 
correspondent is the NiIntH NATIONAL BANK. 

Union City—Mr. CHARLES F’, ALLEN, late assistant cashier of the 
SourHERN MicHiGAN NatTIONAL Bank at Coldwater, has been 
elected cashier of the Union Crry Nationa Bank, to fill vacancy. 


MInnESOTA.—The C1TIzENs’ NATIONAL BANK OF Mankato, Blue 
Earth County, (No. 2005), was organized in June, with a capital of 
$70,000, limited to $300,000. President, Jonn F. MEAGHER; Vice- 
President, J. W. Bishop ; Cashier, Jonn H. Ray. Their New York 
correspondent is the IMPORTERS AND TRADERS’ NATIONAL BANK. 


Minneapolis —The NortH-WESTERN NATIONAL BANK OF MINNE- 
APOLIS, Hennepin County, Mrnnesora, (No. 2007), was organized in 
June, with a capital of $200,000, limited to $1,000,000. President, 
Doritus Morrison ; Cashier, S. E. NEILER. 


MississtpP1.—The BANK OF OxFoRD has been organized at Ox- 
ford, Lafayette County, under a charter from the State. President, 
Wituriam L. ArcHrpaLtp; Cashier, Wi~tt1aAm A. West. Their 
New York correspondents are Messrs. Fisk & Hatcu. (See their 
card on the cover of this work.) 


Missourit.—The First NationaL BANK OF CARTHAGE, Jasper 
County, (No. 2013), was organized in July, with a capital of $50,000, 
limited to $150,000. President, Jesse THacKER; Cashier, Davip 
8. THoMAs. 
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New York State Bonps.—The commissioners of the New York 
Canal Fund have not only honestly, but wisely, determined to pay 
the million and a-half of canal enlargement debt maturing July 1, 
in coin. This decision ought to strengthen the credit of the State, 
as it is a new evidence of a settled policy on the part of the 
authorities to redeem the obligations of the State in hard money. 
During the war the interest on all the bonds of the State was paid in 
legal tenders. Since April 1, 1870, the State of New York has paid 
in coin the interest on all its debt contracted before the suspension of 
specie payment. It has also paid in coin $650,000 of the general 
fund debt. Notwithstanding this, there was great doubt whether 
these canal bonds, issued in 1855, would not be paid in paper. It is 
unfortunate for the credit of the State of New York, that the interest 
on the State bonds has not been uniformly paid in specie. Massa- 
CHUSETTS having maintained specie payments throughout the war 
and to this time, her five per cent. bonds are quoted in London at 
94 a 98; while the six per cent. bonds of the U.S. are quoted at 
90 a 94 


Nort Carotina.—The Preopie’s NATIONAL BANK OF FAYETTE- 
VILLE, Cumberland County, (No. 2003), was organized in June, with 
a capital of $75,000, limited to $150,000. President, James Ky tz; 
Vice-President, Westry C. Troy; Cashier, ARCHIBALD McLean. 
Their New York correspondent is the FourrH Nationat Bank. 


Oxnto.—The Citizens’ NationaL BANK oF NEW PHILADELPHIA, 
Tuscarawas County, (No. 1999), was organized in June, with a capi- 
tal of $100,000. President, ANDREW Patrick; Cashier, Henry 
KALDENBAUGH ; Assistant Cashier, Epw1n BAtrztEy. This bank 
takes the place of Messrs. Patrick & KALDENBAUGH. Their New 
York correspondent is the THirp NaTionaL BANK. 

Berea—The First NATIONAL BANK OF BEREA, Cuyahoga 
County, Onto, (No. 2004), was organized in June, with a capital of 
$50,000, limited to $100,000. President, THomas CuuRcHWARD; 
Vice-President, J. Kurtz; Cashier, Henry C. Jonnson. Their 
New York correspondent is the IMPORTERS AND TRADERS’ NATIONAL 
Bank. 

Gallipolis —Mr. Joun A. HAMILTON was, in May last, elected 
cashier of the First NationaAL BANK OF GALLIPOLIS, OHTO, in 
place of Mr. J. S. BLACKALLER, resigned. Mr. Epwarp Dete- 
TOMBE remains president. Capital, $100,000. Their New York 
correspondents are Messrs. WINSLOW, LANIER & Co. 


PENNSYLVANIA.—Mr. Cornetius N. WeyGanpt, cashier of the 
WEsTERN NATIONAL BANK oF PHILADELPHIA from its organization, 
has been appointed vice-president, and Mr. ARTHUR WILLS assistant 
cashier. 


RuopE Istanp.—In the United States Circuit Court, June 24, at 
Providence, Manton E. Hoar, late cashier, and Ropert A. Prer- 
son, late teller of the RuopE IsLAanpD NatronaL Bank, who were 
indicted for embezzling $220,000 of the funds of the bank, by falsify- 
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ing the records and making false returns under oath, pleaded nolo 
contendere, and the cases were continued to the next term for sen- 
tence. 


Sourn CaArotina.—Mr. A. C. Kavurman, banker, Charleston, 
§.C., offers to investors the first mortgage railway bonds of the 
North-Eastern (S. C.) eight per cents.; Charlotte, Columbia and 
Augusta sevens ; Savannah and Charleston sevens and sixes, and the 
South Carolina Railroad sevens. The debt on these roads to the 
nile is respectively $8,000, $10,000, $10,000, and $12,000, and 
their securities are inferior to none in the United States, and may be 
ranked first-class, as the roads upon which they are issued are in 
prime condition, the coupons are met promptly, the business on each 
is large and increasing, and the bonds are in every respect unexcep- 
tionable. 

State Bonps.—A meeting of bondholders of the State of SoutH 
CAROLINA, representing about $2,000,000 of the $6,000,000 of bonds 
supposed to be held in that city, was held in New York. It was 
stated that the State is substantially prosperous, but is paying ex- 
orbitant rates for money ; that the last tax levy had been $1,200,000, 
and $900,000 of this had been collected ; that the deficiency that had 
caused the non-payment of the interest on bonds had arisen from the 
non-enforcement of the real estate tax ; that the income of the State 
was sufficient to meet all demands, but the funds were squandered by 
politicians and for political purposes, and that if the revenues of the 
State were ten times as great, the interest would not be paid under 
the present State administration. It was urged on the New York 
bondholders to co-operate with parties who had already commenced 
legal proceedings against the corrupt officials. A proposition to raise 
a fund for the legal proceedings, by an assessment not to exceed one 
per cent. upon the par value of the bonds, was deferred till the next 
meeting. 


TENNESSEE.—The Stones River NATIONAL BANK OF MorR- 
FREESBORO’, Rutherford County, (No. 2000), was organized in June, 
with a capital of $50,000, limited to $300,000. President, WILLIAM 
N. Doueuty; Cashier, Davin D. WenpveEt. Their New York 
correspondent is the NATIONAL PARK BANK. 


Trexas.—The Crry Bank or Houston, at its last semi-annual 
meeting, declared a dividend of eleven (11) per cent. for the six 
months ending April 30th, 1872, and increased its paid-up capital to 
$500,000. Mr. B. A. Borts is president, and Mr. B. F. WeEms 
cashier. Their New York correspondents are the FourtH NATIONAL 
Bank and the NATIONAL PARK BANK. 


VirerntA.—The full returns upon the usury amendment will soon 
be received at the office of the Secretary of the Commonwealth, and 
the Governor will doubtless immediately thereupon issue his procla- 
mation, declaring the adoption of the amendment, in the mode pre- 
scribed by the constitution. As many are in doubt as to the effect 
of this amendment, it may be well to call their attention to the exist- 
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ing law in regard to interest, which is not affected by the amendment 
to the constitution. The act in force, approved March 15, 1870, says 
that “legal interest shall continue at the rate of six dollars upon one 
hundred dollars for a year, and proportionately for a greater or less 
sum, or for a longer or shorter time ; but it shall be lawful to receive 
any rate of interest not exceeding twelve per centum per annum, 
which may be agreed upon by the original parties thereto, and be 
specified in the bond, note or other writing evidencing the debt; and 
all such contracts entered into since the recent constitution took effect 
are hereby legalized.” —Richmond ( Va.) Whig. 


Wisconsin.—The First Nationat BANK OF GRAND Rapips, 
Wood County, (No. 1998), was organized in June, with a capital of 
$50,000, limited to $300,000. President, GEorGE A. NEEVES ; Vice- 
President, J. D. Wirrer; Cashier, W1LL1AM H. Cocuran. This 
bank succeeds to the business of J.D. Wirrer. Their New York 
correspondent is the NatTiIonaAL Park Bank. 


Canapa.—Mr. Lock art, formerly agent of the ONTARIO Bank 
at Whitby, has been appointed cashier of the St. LAWRENCE Bank, 
about to be organized in Toronto. Mr. R. A. CAMPBELL is the cashier 
of the ExcHANGE BANK, which is about to commence operations in 
Montreal. 

New Brunswick.—An effort is being made to organize a bank, with 
its head office in the city of St. John, N. B., to be called “ Tux 
MARITIME BANK OF THE Dominion,” with a capital of $1,000,000, 
and power to increase to $2,000,000. It is asserted that the project 
will be warmly supported by the merchants of St. John. 


Canapa.—The Mercuants’ BANK oF CANADA, with a capital of 
$6,000,000, have their head office at Montreal, with branches and 
agencies at all places of importance throughout the dominion. Presi- 
dent, Sir Hucu ALLAN; Cashier, Jackson Rar. Their New York 
correspondent is the NATIONAL BANK OF THE REPUBLIC. (See their 
card on the cover of this work.) 


Nova Scorra.—The Bank or Nova Scorta, at Halifax, offer 
their services for collections in Nova Scorra, New Brunswick, 
Prince Epwarp’s IsLAND and NEWFOUNDLAND. Their New York 
correspondent is the BANK oF New York. (See their card on the 
cover of this work.) 

Lonvon.—It is announced in London that a number of forged 
drafts, purporting to have been drawn by LowELt & NEPHEW, of 
Manchester, on the Unton Bank or Lonpon, which were negotiated 
in the United States, have made their appearance. 


Tue New German Coin.—By request from the government of the 
German Empire, the Secretary of the Treasury has fixed the valua- 
tion of the mark, the new unit of accounts of the German Empire, at 
twenty-three cents for custom purposes. This is just one-third the 
value of the old Solferino thaler, whose value was fixed at sixty-nine 
cents.— Washington Chronicle. 
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Bank DIVIDENDS. 


GUARDIAN Savines Banx.—Mr. JEREMIAH QUINLAN, receiver of 
the GUARDIAN SAvines BANK, announces that the next dividend of 25 
per cent. will be paid by him on 10th of August next. A short time 
ago bank property to the amount of $120,000 was sold by him, and 
according to law the purchasers must be possessors six months at least 
before they become the recognized owners. This, it is stated, is the 
reason of the delay in the payment of the dividend. 


KENTUCKY.—BANK OF KENTUCRY, 4 per cent.; NORTHERN BANK 
or Kentucky, 5 per cent.; BANK oF LOUISVILLE, 4 per cent. ; 
FarMERS’ BANK OF KENTUCKY, 4 per cent. 


PHILADELPHIA.—F rst NATIONAL BANK, 6 per cent.; NATIONAL 
Security BANK 3 per cent.; E1gHTH NATIONAL BANK, 5 per cent.; 
BANK OF NortH AMERICA, 10 per cent. 


SusPENDED Bank Divipenps.—A dividend of 70 per cent. has 
been declared by the Comptroller of the Currency in favor of the 
creditors of the First Nationat Bank, of Bethel, Cr. The Comp- 
troller has also declared a second dividend of 10 per cent. in favor of 
the creditors of the WaverLty NarionaL Bank, of New York, 
making in all dividends of 80 per cent. in favor of the creditors of 
that bank. 

Tue Bowirne Green Savines Banx.—Mr. Justice Pratt, on 
18th July, granted an order allowing the division of $112,000 (being 
about 25 per cent.) among the creditors of the BowLIne GREEN 
Savines Bank. 

CanaDA.—Royat CANADIAN BANK, 4 per cent. 


THE NEW FRENCH LOAN. 


The magnitude of the financial enterprises of the present day 
finds, of course, its culmination in the great market of London. It is 
estimated that for new loans, banks and industrial undertakings, 
brought out in England, America and on the continent, there was 
sought to be raised in that city, during the first four months of this 
year, the aggregate amount of $800,000,000. How much of this 
sum was actually negotiated, does not appear; but the great loan 
now offering by the Republic of France, will, it is thought, nearly 
equal this total The amount to be realized is stated as 
3,000,000,000 francs, which, at the estimate of 82, will require the 
issue of nearly 3,700,000,000 francs, or about $740,000,000. The 
London Daily News, of July 9th, has the following : 

The loan which M. Thiers asks the Assembly to authorize is the largest 
known since public credit became a resource of civilized states. The govern- 
ment is to be at liberty to increase the amount of the public indebtedness 
by from £136,000,000 to £140,000,000 sterling, and to issue its loan when 
and how it likes; and the advices from Paris favor the opinion that as soon as 
the required authorization is granted, there will be no unnecessary delay. But 
although the debt of France will be augmented to the extent shown in the 
foregoing figures, the sums actually to be furnished by public subscriptions 
will be less by from 22 to 24 millions sterling, on account of the difference 
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between the nominal amount and the actual price of issue, so that the demand 
upon the markets of Europe may not exceed 112 millions sterling. The 
time for such an operation has come; both the capitalist class and the 
investing public have been preparing for the issue of the loan for 
several weeks. In Paris, sales both of rentes and five per cents. have 
been pressed by parties anxious to obtain the advantages of the new issues. The 
five per cent. loan of 1871, which at the end of May stood at 86f. 90c., stood at 
the end of June at 84f. 57c.; and the three per cent, rentes fell in the samo 

eriod from 55f. 20c. to 53f. 35c. It is generally believed in Paris that prices 

ave now so nearly approximated to that of the new issue, that not much is to 
be gained by the small holder exchanging his old stock for new; but the great 
financial world regards the opportunity about to offer itself as one of the grand- 
estever known. The chief owe and financial companies have organized 
themselves to co-operate with the government; and one group, headed by a 
well-known European house, is said, on good authority, to be ready with sub- 
scriptions to the amount of 74,000,000 sterling, while another group is formed 
by the combination of the Credit Foncier, Credit Agricole, Comptoir d’Escompt, 
Banque de Paris et des Pays-Bas, and other institutions. 

In April, 1871, before the victory of the Versailles troops over the Commune 
enabled M. Thiers to enter upon the series of financial operations of which the 
expected loan is one, the funded public debt of France consisted of 480,000,000 
francs of three per cent. rentes of various issues; 35,300,000 of four and a half per 
cents. of 1852, and 10,000,000 of the six per cent. or Morgan loan of 1870. The 
latter loan was issued at 85. While the conflict with the Commune was still 
undecided, the stocks were quoted: the threes at 533; the four-and-a-half at 80, 
and the sixes at 954. In May, the insurrection of Paris having been suppressed, 
the five per cent. national loan was issued to the nominal amount of 105,000,000 
at the price of 824. It may be interesting to show the highest and lowest prices 
of these stocks in the successive months from that date to the present time. As 
the installments of the national loan were in process of payment the quotation 
of the premium it commanded is given. The quotations for June and July, are 
upon 12 per cent. paid up; those of August, upon 164; those of September, 204; 
those of October and November, on 25; those of December, on 34; those of 
January, 1872, upon 384; and so on: 

Three per Cent. Six per Cent. Five per Cent. 
Rentes. of 1870. of 1871. 
Highest. Lowest. Highest. Lowest. Highest. Lowest. 
1871—June 54 519 .... 96h 944 .... 1 P.M. 
July ......--- 56 52ti«iftw sD 96 5 
August 558 544 .... 992 973 
September -... 57 544 .... 1019 984 
October 553 SE see 1 95 
November .... 564 Oe acca “Oe 964 
December .... 554 544 .... 96% 97 
1872—January  , e 974 
February .... 56 544 .... 99h 974 
March........ 56 5S .... 98% 
i 55g 404d wwe. «2101897 
ay 55 53h .... 97% 97 or J 
FERG..<crcocs SE a <acs Oe 972 .. § 23 P. 
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Bitts oF Lapine.—At New York, in the case of the NATIONAL 
ExcHance Bank of Milwaukee against Davin Dows, JUDGE 
Woonrvrr, of the U. S. Circuit Court, decided that the claims of the 

laintiffs to a cargo of wheat on which they had made advances, would 
hold good, and follow the cargo as a lien wherever it went until the 
advances were paid. This, so far as it goes, settles an important 
principle of law. 
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NEW BANKS, BANKERS AND SAVINGS BANKS. 


NEW YORK, 


Eugene J. Jackson, 66 Exch. Place... Kidder, Peabody & Co., 45 Wall. 
John Adams Johnson & Co., 19 Broad H. S. Leavitt & Co., 51 Exch. Place. 
The Produce Bank, Park Place. 


Place and State. Name of Bank. NV. Y. Correspondent. 
Camden, ARK Henry Merrell Jay Cooke & Co. 
New Haven, CONN New Haven Trust Co Fourth National Bank. 


W ashington City, D. C-Squier & Root... --H. Clews & Co. 

Moore, Bros. & Co. i a 
Americus, GEO......-..-.First National Bank National Park Bank. 
Griffin, 5 : Griffin Banking Co Fourth National Bank. 
Marietta, ‘ Aldrich & Van Wyck...... - 7 
Liberty, IND....-.......Union County Nat. Bank .... Importers & Traders’ N. B. 
Tell City, “ OH CA09 DONE. nnccinscsnscd German American Bank. 
Avon, ILL. . --Avon Exchange Bank Henry Clews & Co. 
Beardstown, “ Cass County Bank Ninth National Bank. 
Elgin, Home National Bank 
Marshall, Eagle Insurance Co 
Belle Plaine, Iowa First National Bank Kountze Brothers. 
Cherokee, - Charles Goldsbury Gilman, Son & Co. 

“a - Fulton & Scribner German American Bank. 
Mechanicsville, “ Watson, Huber & Co Ninth National Bank. 
Winterset, “i Citizens’ National Bank 
Independence, “ Buchanan County Bank....Henry Clews & Co. 
West Union, “ Fayette County Nat. Bank... eee eo 
Council Grove, KANSAS-First National Bank Northrup & Chick. 
Topeka, *¢ _,. Shawnee County Bank Amer. Exch. Nat. Bank. 
Ashland, Ashland National Bank Bank of America. 
Louisville, Parker & Fosdick Clark, Dodge & Co. 

- Western German Sav. Bank .Ninth National Bank. 
Uniontown, Cartmell, Higginson & Co.. 

Portland, ME Bank of Portland 

Boston, Mass Collateral Loan Co sashes 
Springfield, ‘ Chapin Banking & Trust Co. sh tls he 
Worcester, ‘“ Worcester Safe D. & T. Co. pedis 

Detroit, MIcH City Bank First National Bank. 
Ishpeming, ‘‘ Ishpeming Bank..........-Duncan, Sherman & Co. 
Jackson, o Jackson County Bank Peoples’ Bank. 

Lyons, i National Bank of : <—eemeees National Bank. 
Manchester, ‘‘ Mack, Schmidt & Co.. Pepeee 
Mankato, MINN Citizens’ National Bank. Importers & Traders” N.B. 
Minneapolis, ‘‘ North-Western Nat. Bank. . 

Sauk Centre, ‘‘ ...-....Andrew J. Smith....... ...- Gilman, Son & Co. 
Carthage, First National Bank 

Kansas City, The Mastin Bank Donnell, Lawson & Co. 
Crete, NEB State Bank Kountze Brothers. 
Gibbon, Farr & Frew Nat. Currency Bank. 


Portsmouth, N. H Portsmouth Tr. & Guar. Co. . 


Canandaigua, N. Y Exchange Bank..........--Ninth National Bank. 
Greenville, A M. Bentley............--Henry Clews & Co. 
Rochester, Smith & Elwood Henry Clews & Co. 


Fayetteville, N. C P i Fourth National Bank. 
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N. Y. Correspondent. 
Importers’ and Tr. N. B. 
----J. R. Shipherd & Co. 


Name of Bank. 
First National Bank 
Crumb & Baslington.. - 
Hendry & Stratton E. 8. Munroe & Co. 
W. R. Knowlton & Co Henry Clews & Co. 


Beaver Deposit Bank..-..... People’s Bank, PHILA. 
Farmers’ Bank..........--.Jay Cooke & Co. 

oF eamee J. B. Long & Co......--.---Henry Clews & Co. 
Hoff & Milholland - 254 
Miners’ T. & Safe Dep. Co. -Union Bkg. Co., Putna, 


Belton, Ss Miller, Chamberlin & Co...Swenson, Perkins & Co. 
Fort Worth, “ Boaz & Ellis . 
Seattle, WasH. TER....Puget Sound Banking Co... Lockwood & Co. 
Burlington, WIs.......-People’s State Bank........ Fourth National Bank. 
Norfolk, Va Marine Bank 


NoTIcE.—-Envelopes, addressed to all the National and State Banks, and to 
Private Bankers in the United States, including all new firms, to date; and to 
the Savings Banks, Insurance Companies, and Railroad Companies of the 
United States, and to the Bank Directors in the Leading Cities, may be had at 
the Office of the BANKERS’ MAGAZINE, New York. These envelopes include 
over Two Hundred New Savings Banks, National Banks, and Private Bankers, 


Place and State. 
Berea, 
Cleveland, 
Madison, 
Newton Falls, 


Beaver C. H., 
Harrisburg, 
Lancaster, 
Reading, 
Shamokin, 


recently established. 


CHANGES OF PRESIDENT AND CASHIER. 


(Continued from July No., page 74.) 


Name of Bank. Elected. 


In Place of. 


Stamford National B., Conn. Geo. W. Glendening, Cash. Joseph L. Leeds. 


Conn.R.B.Co.,Hartford, “ G.M. Welsh, Pres. 

Nat. B., Wilmington, DEL. Henry G. Banning, Pres. 
Savannah B. & Tr. Co., Ga. Charles Green, Pres. 
Fourth N. B., Chicago, ILL. George Taylor, 

State N.B., Indianapolis, IND. Charles Mayer, Pres. 
First Nat. B., Pella, Iowa. William Fisher, Cash. 
Atchison Sav. Bank, Kan. A. G. Otis, Pres. 

First N.B.,Springfield,Mass. D. A. Folsom, Cash. 


Merch’ts’N.B.,St.Louis,Mo. Lewis B. Parsons, Pres. 
First Nat. Bank, « Henry Kalbfleisch, Pres. 


First Nat. B., Le Roy, N. Y. Butler Ward, Cash. 


Merchants and Farmers’ N. : 
D. Oheete NG. ¢J-R. Holland, Pres. 


First N. B., Gallipolis,O. John A. Hamilton, Cash. 
West Phila. B., Phila., Pa. Isaac Jackson, Cash. 
N. Warren B., Warren, R. I. Edward A. Swift, Pres. 


Planters’ N. B., Danville,Va.John B. Davis, Pres. 
- sd " “ N. Talley, Cash. 
Lynchburg Nat. Bank, “ T. C. S. Ferguson, Pres. 


FirstN.B.,Parkersb’g,W.Va. R. J. McCandlish, Cash. 
Nat. Ex. B., Weston, ‘* D. M. Bailey, Cash. 


First N. B., Cheyenne, Wy. John E. Wilde, Pres. 


* Deceased. 


John A. Butler. 
Henry Latimer. 
Morris Ketchum. 
T. J. Mapes. 
Alfred Harrison. 
O. P. Wright. 
W. C. Smith. 
James D. Safford. 


George L. Stansberry. 
*F. W. Cronenboild. 


B. F. Ballard. 
C. Dowd. 


J. S. Blackaller. 
S. E. Neiler. 
Charles T. Childs. 


John B. Davis. 
C. K. Bingham. 


W. N. Chancellor. 
R. J. McCandlish. 


M. A. Arnold. 





Dissolutions. 


DISSOLUTIONS. 


New Yorx.—Leavitt, Gould & Co.; Polhamius & Jackson. 
Arxansas.—C. E. Phillips, Camden, (succeeded by Hy. Merrell). 


CoLorapo.—Warren Hussey, Denver City, (succeeded by the City 
National Bank). 


ConneEcticut.—Norfolk Bank, Norfolk ; Stonington Bank. 


GrEoRGIA.—Speer & Hooks, Americus; F. M. Coker, Americus ; 
Jones, Drumright & Co., Griffin; A. Van Wyck, Marietta. 

ILLino1s.—Carlin, Cross & Co., Mt. Vernon, (succeeded by Mt. 
Vernon National Bank); Illinois Insurance Co., Beardstown, (suc- 
ceeded by Cass County Bank); Pinnell, Boyer & Co., Kansas, 
(succeeded by First National Bank). 


InpraAnA.—Union County Bank, Liberty, (succeeded by the Union 
Co. National Bank); J. S. Whitten, Leavenworth, (removed to Tell 
City, Iy>TANA). 

low «.—Warren & Cree, and S. S. Sweet, Belle Plaine, (both 
succeeded by First National Bank). 


Kansas.—Council Grove Savings Bank, Cowncil Grove, (suc- 
ceeded by First National Bank). 


Kentucky.—Parker & Cromie, Louisville, (succeeded by Parker & 
Fosdick); Bank of Ashland, Ashland, (succeeded by Ashland Na- 
tional Bank). 

Marnze.—Second National Bank, Portland, (sold to First National 
Bank). 

Micu1caAn.—J. M. Peabody, Manchester, (succeeded by Mack, 
Schmidt & Co.); Scandinavian Savings Bank, Ishpeming, (succeeded 
by Ishpeming Bank). 

Missour1r.—John J. Mastin & Co., Kansas City, (succeeded by 
the Mastin Bank). 

New Hampsuire.—Carroll County National Bank, Sandwich ; 
Mechanics’ Bank, Concord ; Nashua Bank ; New Ipswich Bank. 


New Yorx.—Peoples’ Bank, Greenwich; Oliver Stark, Penn Yan ; 
Waverly National Bank, Waverly ; Birdsall & Hayes, Greene. 


Oxnto.—Patrick & Kaldenbaugh, New Philadelphia, (succeeded by 
Citizens’ National Bank); Clinton County Bank, Wilmington, (suc- 
ceeded by Clinton County National Bank). 

PENNSYLVANIA.—A. G. & J. C. Marr, Shamokin, (succeeded by 
Miners’ Trust and Safe Deposit Co). 


Wiscons1n.—Houghton & Berger, Burlington, (succeeded by First 
National Bank); J. D. Witter, Grand Rapids, (succeeded by First 
National Bank). 
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INCREASE OF BANK CAPITAL. 


; Present 
Name of Bank. Inerease. Capital. 


First National Bank, Montgomery, ALA..-.....-. $65,000 .. $165,000 
Selma Savings Bank, Selma, és - 100,000 .. 200,000 
City National Bank, as es 50,000 .. 250,000 
First National Gold Bank, San Francisco, CAL... 500,000 .. 1,500,000 
First National Bank, Norwich, CONN......-....-. 100,000 600,000 
National Metropolitan Bank, Washington, D. C.. 150,000 500,000 


Hancock National Bank, Carthage, ILL....-. --- 25,000 75,000 
Cook County National B., Chicago, “ . ; 100,000 500,000 
First National Bank, Danville, 10,000 R 60,000 


First National Bank, Bloomington, IND... --..- 10,800 . 110,800 
First National Bank, Emporia, KAN......---.--- 25,000 .. 75,000 


First National Bank, Franklin, Ky 50,000. 150,000 
Henderson Nat. B., Henderson, ‘‘ ‘ 30,000 200,000 
Commercial “ Versailles, 70,000 170,000 
Kentucky “é Louisville, ‘ 66,500 266,500 
Millbury " Millbury, MASS..........-- 50,000 200,000 
Citizens’ National Bank, Flint, MICH...-..-.... = a 25,000 . 125,000 
First a - “ me -- 100,000 - 200,000 
First National Bank, Grand Haven, “‘ -- 100,000 200,000 


National State Capital Bank, Concord, N. H 50,000 200,000 
Littleton National Bank, Littleton, aa i 25,000 150,000 


First _ ‘« Plainfield, N. J ‘ 50,000 200,000 
First ss ** Wilmington, N. C 50,000 250,000 
Farmers’ * Ashtabula, OHIO ha 50,000 150,000 


First Marietta, omer a 50.000 150,000 
First Warren, -- 100,000 300,000 


THE STAMP TAX LAW. 

Stamps are to be abolished on all agreements or contracts, or 
renewals of the same. Assignments of a lease, mortgage, policy of 
insurance, &c. 

Bills of exchange, foreign, iniand, and letters of credit. Bills of 
lading, and receipts. Bills of sale, of any kind. Bond of indemni- 
fication, of administrator or guardian, or anything that has the name 
of bond in it, and now taxed by stamp. Brokers’ notes. 

Certificates of stock, profits, damage, deposit, or any other certifi- 
cate now taxed by stamp. Conveyance, any part of the work of 
conveying. 

Endorsement of any negotiable or not negotiable instrument. 
Entry, for consumption, warehousing, or withdrawal. 

Insurance policies, contracts, tickets, renewals, &c. 

Leases. Legal documents, writ or other process, confession of 
judgment, cognovit, appeals, warrants, &c.; letters of administration, 
testamentary, &c. 

Mortgage, of any kind. 

Promissory note. Power of attorney, for any purpose. Probate 
of will. Protest, of any kind. 

Quit claim deed. Trust deed. Receipt. 
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NOTES ON THE MONEY MARKET. 


New York, JvuLy 22, 1872. 


Exchange on London, at sixty days’ sight, 1093 @ 109% for gold. 


The money market for July has had no serious fiuctuations. The rates for money have 
become lower, with a reduced demand from business circles and from the Stock Exchange 
Loans on Government collaterals have been made last week at 3 @ 4 percent. Prime Commer- 


cial paper is taken at 6 @ 7 percent. The following are the ruling quotations: 
Per Cent. 


Loans on call—Government collaterals. ..........0......008 since atin sinermaea nedaacens 3 4 
= ‘* Miscellaneous collaterals, first-class............+..... Sonsecceccens 4 

Commercial first-class indorsed paper, sixty days 

Commercial first-class indorsed paper, four months 

Commercial first-class indorsed paper, six months. 

Commercial first-class, single names, sixty days 

Commercial first-class, single names, four to six months 

Bankers’, first-class domestic, three to four months 


HPVWNVDANNDNSA 


t 


The Treasury made a purchase of $1,000,000 Six per cents. on the 17th inst., at 114.39 @ 
114.42; the premium on gold ranging from 143 @ 143. The closing quotations for government 
bonds are as follows : 

Offered. Asked. Offered. Asked 
U. S. Currency 6s § 114} U. S. 5-20,'65, Coup., Jan. & July.114} 114% 

. S. 68, 1881, Registered ! 115% U.S. 5-20,’67, Coup., Jan. & July.1153 1154 
J. S. 6s, 1881, Coupon 5 118 U. S. 5-20,'68, Coup., Jan. & July.115} 1154 

. 8. 5-20 Reg-., May and Nov... 116 U. S. 10-40, Registered 111% 

. 8. 5-20, 62, Coupon, Nov 5 116 U. S. 6s, Coupon 113 

. §.5-20, 64, Coupon, Nov 116 U. S. 5s of ’81, Registered § 1133 

. 8. 5-20, 65, Coupon, Nov. 1163 U.S. 58 of ’81, Coupon 113% 
U. S. 5-20, 67, Reg., Jan. & July.114§ = 1145 

The fiscal year of the United States ended on 30th June. The aggregate returns of importa- 
tions and exportations for the year will not be made known for some weeks. The results, so far 
as known, are far from favorable. The foreign importations for 1870-1871 were largely in excess 
of the actual wants of the country, and those for the past year have been still more so; not only 
exhausting the gold product of the West, but bringing usin debt for many millions for which we 
have for the present given our twenty-year bonds in payment. These bonds are a mere tempo- 
rary expedient and will for years to come be a dead weight upon the industry and resources of 
the country. In'the items of dry-goods alone the quantities thrown upon the market in the last 
year were 133 millions, against 123 millions in 1871; and 96 millions in 1870, Thus the products 
of foreign labor are thrown upon the country in most extravagant shapes at a time when we 
have not the means of paying for them ; and when our foreign creditors do not take, in exchange, 
the products of our own soil, or the products of our own industry. The prevailing theory of our 
foreign trade is the most fallacious that can be entertained. The foreign ships are loaded 
with costly goods, for which we promise to pay, twenty years hence, gold—in the mean time 
subjecting ourselves to an annual outlay of six per cent. 
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These results are shown in the following official returns. Imports of Dry Goods at New-York 
for the year ending with June: 

1869-"70. 1870-71. 1871-'72, 

$ 28,206,664 $ 37,596,727 $ 42,928,912 

18,427,544 24,430,662 27,533,545 

25,428, 690 i 35,836, 132 36,971,722 

14,543,483 ............ 16,781,367 19,572,647 

11,478,322 12,897,076 


$96,414,276 $126,123,210 $139,903,902 


The time will come, and not long hence, when the actual payment for these extravagancies will 
create trouble and distress in our financial circles. The following presents a comparative sum- 
mary of the dry goods imported at New-York each year since 1850. Imports of Foreign Dry 
Goods at New-York : 


Year. Value. Year. Value. Year. Value. Year. Value. 
1850-1. . .$64,613,000 .. 1856-7. ..$92,669,000 .. 1862-3... 61,693,000 .. 1868-9. .. $92,499,000 
1851-2. .. 57,221,000 .. 1857-8. .. 67,317,000 .. 1863-4. .. 83,234,000 ..1869-70. .. 96,414,000 
1852-3. .. 79,192,000 .. 1858-9. .. 93,549,000 .. 1864-5. .. 49,803,000 .. 1870-1. .. 126,123,009 
1853-4. .. 92,389,000 ..1859-60. .. 107,843,000 .. 1865-6. .. 137,055,000 .. 1871-2. .. 139,903,000 
1854-5. .. 62,918,000 .. 1860-1. .. 83,310,000 .. 1866-7. .. 103,407,000 
1855-6. .. 85,898,000 .. 1861-2. .. 38,155,000 .. 1867-8. .. 77,254,000 


All the above figures represent only the foreign cost of the goods in gold: freight, duty and 
profits not included. The gain has been greatest in the imports of general merchandise, which 
yet remain to be compiled. 


Foreign exchange is a fraction higher than at our last report. Bankers’ 60 days’ sterling bills 
range from 109§ @ 1093; and short sight do. 1103 @ 110}. We quote :—Bills at 60 days on 
London, 1093 @ 109§ for commercial ; 109 @ 109j for bankers’; do. at short sight, 110} @ 110; 
Paris at 60 days, 5.25 @ 5.214; do. at short sight, 5.17} @ 5.16{; Antwerp, 5.214 @ 5.17}; 
Swiss, 5.21 @ 5.174; Hamburg, 35 @ 36}; Amsterdam, 40} @ 404; Frankfort, 40; @ 411; 
Bremen, 78; @ 79}; Prussian thalers, 713 @ 72}. We add the current quotations in April, May, 
and June: 


Sixty days’ Bills. April 22. May 22. June 22. July 20. 

On London, bankers’ 109} @ 109% .. 1094 @ 109% .. 1094 @ 109} .. 109§ @ 1095 

sp commercial 108] @ 109 .. 109§ @ 109% .. 109$ @ 1094 .. 1093 @ 1095 
Paris, francs, per dollar. ......5.224 @5.19% ..5.214 @5.174 .. 5.25 @5.2Q1t .. 5.25 @5.214 
Amsterdam, per guilder 40% .. 403 @ 403 .. 404 404 .. 40 @ 40} 
Bremen, per rix-dollar } 79 .. 785 @ 79% .. 78% 793 .. 78] @ 794 
Frankfort, per florin 414 .. 41 @ 414... 403 @ 414 .. 40§ @ 41t 
Hamburg, per mare-banco @ 36¢.. 36 @ 36.. 355 @ 36 .. 353 @ 36} 
Prussian thalers mM. M@ WM... WM 72 .. T1123 @ 72} 


The shipments of specie from this port since January 1, 1872, are $48,786,037. For the same 
periods of the last fourteen years, they compare as follows: 


Year 1858. . .$14,736,660 Year'1863. . .$ 23,637,328 Year 1868. .. $57,509,316 
** 1859. .. 40,838,057 1864. .. 30,612,893 1869. .. 18,212,726 
1860. .. 26,106,797 1865, .. 18,446,175 1870. .. 27,027,185 
1861. .. 3,254,796 1866. .. 49,779,151 1871. .. 49,883,757 
1862. .. 34,894,350 1867. .. 33,774,091 1872. .. 48,786,037 


Gold has touched during this month a higher premium than in June; ranging from 13} to 143. 
Since the 18th it has declined a little from the highest point. For miscellaneous coin the brokers’ 
quotations are as follows :—American silver, large, 95 a 96}; American silver, small, 95 a 97; 
Mexican dollars, old stamp, 108} a 109; Mexican dollars, new stamp, 104} a 105} ; English silver, 
480 a 486; Five francs, 96 a4 98; Thalers, 70 a 71}; English sovereigns, 490 2495; Twenty francs, 
385 a 388; Spanish doubloons, 15.85 a4 16.10 Mexican doubloons, 15.55 @ 15.70. 
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The statements of the banks of New York show a further large advance in deposits, these 
being 18 millions more than in June ; while the loans have increased 8 millions. The proportion 
of reserves to liabilities is within a fraction of 30 per cent. We present the leading features for 
the past four years. 

Legal Weekly 
1867. Loans. Specie. Circulation. Deposits. Tenders. Clearings. 
Jan. 5.+++% 257,852,460 ..$ 12,794,892 . .$ 32,762,779 ..$ 202,533,564 ..$ 65,026,121 .$ 466,987,787 
264,361,237 .. 10,853,171 .. 33,669,397 .. 191,524,312 .. 71,196,472 .. 494,081,990 
« 249,741,297 .. 12,724,614 .. 34,134,391 .. 187,070,786 .. 62,111,201 .. 483,266,304 
281,945,931 .. 11,954,730 .. 34,032,466 .. 221,050,806 .. 72,124,939 .. 525,646,692 
Jan. 4,'69.. 259,090,057 .. 20,736,122 .. 34,379,609 180,490,445 .. 48,896,421 .. 585,304,799 
Jan. 3,'70.. 250,406,387 .. 31,166,908 .. 34,150,887 179,129,394 .. 45,034,608 .. 399,355,375 
July 4..... 276,496,503 .. 31,611,330 .. 33,070,365 .. 219,083,428 .. 56,815,254 .. 562,736,404 
Jan. 2,’71.. 263,417,418 .. 20,028,846 .. 32,153,514 .. 188,238,995 .. 45,245,358 .. 467,692,982 
296,237,959 .. 16,526,451 .. 30,494,457 .. 243,308,693 .. 71,348,828 .. 561,366,458 
292,316,900 .. 18,074,700 .. 30,106,900 .. 223,514,500 .. 52,408,900 .. 532,553,056 
+ 270,534,000 .. 25,049,500 .. 28,542,800 .. 200,409,800 .. 40,282,800 .. 561,802,964 
282,610,400 .. 23,986,100 .. 28,218,700 .. 220,906,700 .. 46,565,800 .. 556,855,404 
282.280,100 .. 18,333,600 .. 28,165,400 .. 210,472,800 .. 43,770,400 .. 656,572,703 
276,767,400 .. 21,384,700 .. 28,019,400 .. 203,058,800 .. 41,649,700 .. 658,840,254 
280,284,900 .. 18,325,400 .. 27,809,800 .. 211,636,400 .. 47,407,400 .. 742,928,540 
283,601,100 .. 20,708,600 .. 27,545,300 .. 222,454,800 .. 51,607,100 .. 704,200,011 
- 284,674,800 .. 21,268,800 .. 27,522,000 .. 226,070,900 .. 53,780,500 .. 626,459,868 
292,806,800 .. 19,912,000 .. 27,528,100 .. 228,931,000 .. 53,929,400 .. 584,769,232 
289,002,800 .. 22,795,500 .. 27,416,100 .. 232,387,900 .. 54,951 400 .. 485,973,837 
- 296,901,800 .. 28,785,500 .. 27,508,400 .. 241,774,900 .. 52,508,600 .. 447,078,638 
296,597,800 .. 28,223,400 .. 27,466,400 .. 245,508,000 .. 53,440,700 .. 491,269,172 
297,214,500 .. 29,571,800 .. 27,376,000 .. 247,551,300 .. 52,895,600 .. 441,553,120 


The Clearing House reports the aggregate loans of the clearing banks of this city as 297 
millions on a capital of 88 millions, and deposits 247 millions: the loans amounting to more than 
200 per cent. beyond their capital. The increase in loans since July, 1862 (ten years), is 100 
per cent; in deposits nearly 100 per cent. The specie reserve is less now than in July, 1862, 
1863, 1869 and 1870. 


The Boston banks show an increase in loans, with a line of deposits which has varied but 
little since May. The Boston banks are fifty-one in number, with a combined capital of 
$49,000,000, and surplus funds, $12,872,000. We annex the returns for 1867-1872: 


1867. Loans, Specie. Legal Tenders. Deposits, Circulation. 


August 5......$ 96,367,558 ....® 472,045 ....$15,111,084 ....$33,398,850 ....$24,655,075 
Jan. 6,1868.... 94,969,249 .... 1,466,246 .... 15,543,169 .... 40,856,022 .... 24,626,559 
CT ne 100,110,830 .... 1,617,638 .... 15,107,307 .... 43,458,654 .... 25,214,196 
Jan. 4,1869.... 98,423,644 .... 2,203,401 .... 12,938,342 .... 37,538,767 .... 25,151,340 
Jan. 3, 1870.... 105,985,214 .... 3,765,347 .... 11,374,559 .... 40,007,225 25,280,893 
Dec, 5...+ee00 108,544,507 .... 2,105,536 .... 12,612,076 .... 44,345,792 .... 24,653,930 
Jan. 2,1871.... 111,190,173... 2,484,536 .... 12,872,917 .... 46,927,971 .... 24,662,209 
July 3 .....22. 119,152,159 1,441,500 .... 13,117,482 .... 50,693,067 .... 24,816,012 
Dec. 4......... 114,748,031 .... 1,510,054 .... 10,387,633 .... 44,847,412 .... 25,713,611 
Jan. 1, 1872.... 115,878,481 .... 4,469,483 . 9,602,748 46,994,488 .... 25,715,976 
Feb. 5,..s.... 119,464,300 .... 5,602,000 .... 7,969,700 .... 50,136,500 .... 25,654,600 
117,359,400 .... 3,726,200 .... 7,446,400 .... 45,636,500 .... 25,725,300 

116,121,900 ..., 3,966,400 .... 8,107,500 .... 44,842,500 .... 25,750,800 

. 114,481,200 .... 3,255,800 .... 7,609,200 .... 47,371,000 .... 25,803,600 

114,233,000 .... 2,999,300 .... 9,569,600 .... 48,268,600 .... 25,768,900 

114,550,000 .... 2,534,100 .... 10,263,000 .... 48,440,500 .... 25,709,500 

. 115,567,100 .... 2,244,300 .... 10,470,600 .... 48,585,600 .... 25,654,300 

116,619,200 .... 1,447,300 .... 10,615,500 .... 48,157,800 .... 25,612,200 

112 164,800 -.... 2,740,100 .... 9,471,800 .... 48,875,500 .... 24,877,000 

118,596,200 .... 2,961,200 .... 9,771,100 .... 48,804,100 .... 25,640,300 
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The Philadelphia Banks report a diminution in deposits and in legal tenders since last month, 


but an increase of loans. 


The National Banks are twenty-seven in number, with a combined 


capital of $16,235,000. The monthly returns compare with preceding years, as follows: 


Legal Tenders. 


$16,733,198 
16,782,432 
16,443,153 
13,210,397 
14,296,570 
12,991,489 
12,670,198 
13,741,867 
12,698,298 
12,653,166 
14,802,502 
11,976,949 
11,228,988 
11,296,888 
11,067,565 
10,060,386 
12,012,484 
14,273,283 
14,124,586 
13,952,002 
13,296,250 
13,055,645 


Aug. 3, 1867 
Jan. 4, 1868 


February 1 
December 6 

Jan. 3, 1870 
February 7 
December 5 

Jan. 2, 1871....... 
SE Giiiecccteccne 


Loans. 


. .. $53,427,840 
..» 52,002,304 
..+ 53,653,471 

. 50,716,999 
«++ 52,632,813 
. +. 51,968,040 

. 51,662,662 


51,828,563 


- 51,083,136 


51,861,827 
58,130,492 
57,883,087 


- 55,631,723 


56,578,932 


... 55,430,238 
..» 54,674,526 
.. 55,049,536 

. 57,263,669 
..« 59,333,307 
... 59,659,324 
..+ 59,920,083 
. 60,444,988 


Circulation. 
... $10,635,925 
.++ 10,639,000 
..» 10,625,426 
- 10,593,719 
10,593,351 

-» 10,603,252 
... 10,568,681 
..» 10,568,081 
- 10,814,300 
10,813,212 
-.. 11,190,228 
.. 11,475,820 
.-. 11,348,851 
... 11,358,645 
«++ 11,359,927 
- 246,583 .... 11,419,343 
253,525 .... 11,370,358 
144,106 .... 11,337,956 
154,135 .... 11,343,480 
228,338 .... 11,345,868 
297,935 -. 11,330,344 
324,345 - 11,332,963 


Specie. 

.- + 302,055 
235,912 
233,996 

eo. 252,483 
ee.. 302,782 
.+.. 932,468 
--. 1,290,096 
eee 957,510 
800,705 

..» 1,071,528 
- 233,883 
wees 516.566 
.» «1,069,585 
«+. 980,489 
coee 363,722 


Deposits. 
- ++ $38,094,543 


.. 36,621,274 
«+ 44,824,308 
. 38,121,093 
... 39,677,943 
«++ 38,878,533 
... 38,890,001 
.. 39,512,149 
... 38,682,809 
.. 38,660,403 
we» 47,439,791 
.- + 44,393,485 
e+ = 42,049,757 
e+ 42,295,844 
«++ 40,307,856 
... 38,396,406 
.++ 34,839,801 
. «+ 42,269,282 
«41,230,727 
wee 41,492,981 
w+ 41,052,842 
. 41,491,233 


There is but little doing in State Bonds, except in those of Tennessee and South Carolina, 
which have been in some demand. We annex the current quotations : 


Offered. Asked, 


Tennessee 6s, old 

Tennessee 68, new 

Virginia 68, old 

Virginia 6s, new bonds 

Virginia 6s, Consol. Bonds.. 
Virginia 6s, Def. Bonds 

Georgia 7s, new bonds 

North Carolina 6s, old 

North Carolina to N.€.R. Co. 38 
North Carolina F. A., 1866... — 
North Carolina F. A., 1868... — 
North Carolina, new bonds.... — 
North Carolina, Spec. Tax.... 1 
Seuth Carolina 6s 


South Carolina, Jan. and July 27% .... 


South Carolina, April and Oct. — 
South Carolina 7s, of 1888.... — 
Missouri 63 


Missouri 6s, H. & St. Jo. Iss.. 91% .... 


Louisiana 6s, new, F. D 
California 7s 


74% 
wa. 14% 
. 44% 


.. 55 


«+ 51 

ooo 17 

--. 88 
. 3336 


ee 


KRKERSRBIARSSI 
Re F . 





Offered. 


Connecticut 63 

Rhode Island 6s 

Alabama 5s 

Alabama &s 

Arkansas 78,L. R.&Ft.S. Iss. — 
Ark. 7s, L.R.P.B. & N.O.... 43 
Ark. 7s, Miss., O. & R. Riv.. 43 
Arkansas 7s, Cent. R 

Texas 10s, 1876 

Ohio 6s, 1881 

Ohio 6s, 1886..... steneewe .-100 
Kentucky 6s 

Michigan 63, 1873... 

Michigan 6s, 1878 

Michigan 6s, 1883 

Michigan 7s, 1878........... 100 


Asked. 


New York Reg. Boun. Loan.106% .... 
N. Y. 6s, Canal Loan, 1874..105% .... 
N. Y. 6s, Canal Loan, 1875..105%6 ... 

N. Y. 6s, Canal Loan, 1877..105% .... 


We hear from London that Messrs. MCCALLMONT BROTHERS have negotiated the further 


sum of $3,000,000 Philadelphia and Reading Mortgage Bonds. 


Also that an important negotia- 


tion to the amount of $10,000,000 for the Baltimore and Ohio Road is pending, either with 
Messrs. BARING BROTHERS, or Messrs. J. 8. MORGAN & Co. 
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Among the new loans placed on the market are the following: 


I. KentCounty (Md.) Railroad Co. bonds, at 6 per cent. free of taxes ; Offered at 85. Messrs | 
W. Painter & Co., Agents, Philadelphia. 


Ul. Arkansas Central Railway Bonds, issued by the State of Arkansas. Offered at 70 per cent. 


III. Canada Southern Railway first mortgage bonds, at 7 per cent; offered at 90 cents per 
dollar U. 8. Currency. This is a new road, in course of construction, from Buffalo to Detroit 
River, a part of the new air-line from Buffalo to Chicago. 


IV. Danville, Hazleton and Wilkes Barre R. R. Co., first mortgage bonds, at 7 per cent; 
William Painter & Co., Agents, Philadelphia. 


Vv. Newark and Patersen R. R. first mortgage Bonds, at 7 per cent; at 85 cents per dollar. 
These bonds are guaranteed by the Erie R. R. Co., and will become due in the year 1878. 


Quotations of Railroad bonds are as follows: 


Offered, Asked, Offered. Asked. 
N. Y. Central 6s, 1883...... 96% .... 97 Tol. & Wab.1M.,St.L.div 94% .... 94% 
N. Y. Central 6s, 1887 --+- 95% Tol. & Wab., 2d Mortgage. 94 .... 95 
N. Y. Central 6s, R. E eo Tol. & Wab. Equip. Bonds. 87 ..... 88 
N. Y. Cen. 63, Subserip.... 90 .... 95% Tol. & Wab. Con. Conv'l.. 91% .... 94 
Erie Ist M. Ex coos 100% Han. and Naples, Ist Mortg .... 
Erie 2d M. 7s, 1879 eo Gt. W., lst Mortg., 1888... 995g .... 
Erie 3d M. 7s, 1883 6 99% | Gt. W., 2d Mortg., 1893.... 88% .... 
Erie 4th M. 7s, 1880 éeieay) a Quincy & Tol., Ist M.,’90.. — 
Erie 5th M. 7s, 1888........ S «si & Galena & Chicago Ex’d.... 100 
Buff., N. Y. & E.1M.,1877 953% .... — Galena & Chicago 24M.... — .... 
H. R. 7s, 2d M.S. F., 1885. 103... Chicago, R. I. & Pacific ... 101% .... 
Harlem Ist M. 7s sane Morris & Essex 1st Mortg.. 106% .... 
Albany & Sus. 2d Bonds... 97 .... Morris & Essex 2d Mortg.. 101 
Mich. Cen. Ist M. 8s, 1882.. 117. _.... N. J. Cent. lst M., new.... 107% .... 
Mich. So. 7s, 24 Mort saad N. J. Southern ist M. 7s... 76 
Mich. So. & N.1.S. F. 7%s.. 10134 .... Pitts. Ft. W. & C.1st M... — 
Cleve. & Tol. S. F ee Pitts. Ft. W. & C. 24 M.... 100 
Cleve. & Tol. New Bonds.. 96 .... Pitts. Ft. W. &C. 3d M.... — 
Cleve., P’ville& A.Old B. 95 .... Pitts. F.W. & C. 8 p.c. E. B. 101 
Cleve., P’ville& A.NewB. 96. .... Cleve. & Pitts. Con’d 8S. F.. 95 
Det., Monroe & Tol. Bonds 100... Cleve. & Pitts. 24 M 
Buff. & Erie New Bonds... 97  .... Celve. & Pitts. 4th M 
Lake Shore Div. Bonds.... 96% .... Chicago & Alton S. F 
L. S. Con. Coup. Bonds.... — .... Chicago & Alton Ist M 
L. 8S. Con. Reg. Bonds ee Chicago & Alton Income... 
Pacific R. 7s, guar. by Mo.. isis Ohio & Miss. Con. S. F.... 
Cent. Pac. Gold Bonds.... 10234 .... Ohio & Miss. Con 
Union Pacific lst M. Bds... 90% .... Ohio & Miss. 24 Con 
Un. Pacific L. Grants 7s.... 81% .... Dub. & Sioux City, lstM.. 92. ... 
Un. Pacific Income 10s.... 87% .... St. L. & Iron Moun., lst M. 100% .... 
B. & S. Ills. R. lst M. 8s... 100... Mil. & St. Paul lst M. 8s... 109 
Alton & T. H. Ist M nai Pd Mil. & St. Paul 1 M., 73-10. — 
Alton & T. H. 24M. Pref.. 93 .... Mil. & St. Paul lst M awe 
Alton & T.H.2dM.Inc... 81 .... Mil. & St. Paul, Iowa Div., 87% ... 
Chicago, & N, W. 8S. Fund. 101% ... Chic. & Mil. 1st M — —seee 
Chic. & N. W. Int. Bonds.. 100. .... 6 Col., Chic. & Ind. 1stM.... 9234 .... 
Chic. & N. W. Con. Bonds. 97% .... Col., Chic. & Ind.2dM.... 79 ... 
Chic. & N. W. 1st M. Bonds 100% .... Tol., Peo. & War. W.D.. 93% .... 
Iowa Midland Ist M. 8s.... 103 .... Tol., Peo. & War., Bur. D. 87 .... 
Han. & St. Joseph L.G.... 102... Tol., Peo. & War., 2d M... 86% .... 
Han. & St. Joseph Conv... 93 .... Tol., Peo. & War. Con. 7s. 84 
Del., Lack. & W. Ist M.... 10034 .... N. York & New Haven é6s.. 98 
Del., Lack. & W. 2d M.... 98 .... Boston, H. & E. lst M..... 41 
Tol. & W. lst M., Ex ainies Us Ced. Falls & Minn. lst M.. — 
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In Bank Stocks inactivity prevails. The figures below are mainly nominal, viz. : 
Offered. Asked, 
PN askin cecacsccccs 134—iw... 136 
Manhattan coos 15896 
Merchants’ eee, 
Mechanics’ *- 
America . wee. 155 


Phenix 

Butchers and Drovers’ 
Mechanics and Traders’ ... 
Seventh Ward 

New York State 
Commerce 


Offered. Asked, 
People’s 
Grocers’ 
Market 
Nassau 
Shoe and Leather 
Continental 
St. Nicholas 
Marine 
Commonwealth 
Atiantic ie 
Importers and Traders’.... 16 
Park. 


Manuf. and Merchants’ .... 100 
New York National Exch.. 97 
Central National 

Fourth National 

Bankers and Brokers’ As.. 90 
German American 


In London the plethora of money is likely to find a considerable outlet in the new French 
loan (an article upon which appears on page 149 of this No.), for which books of subscription 
are to be opened on 27th inst. The amount of stock to be issued is stated as 3,500,000,000 francs. 
In anticipation of this, the Bank of England, on 18th inst., advanced its rate of discount one- 


half per cent., making it now 3}2. 
The rates of interest in the chief Continental cities were, at latest dates by mail, as follows: 


Per Cent. Per Cent. 
Amsterdam 8 Hamburg 
Bremen bas Leipsic ya4% 
C5 ii Nice enmediaairdae hamleaee 4%a5 
St. Petersburg i? 


0 a. 


Berlin 
Brussels 
Frankfort 2 I sic cs cctnnminesadaununeens 


DEATHS. 


In NEW YorRK City, on Sunday, June 23, aged fifty-five years, CHARLES P. HARTT, 
Treasurer of the DELAWARE AND HUDSON CANAL ComPaNyY; formerly Cashier of the SECOND 


NATIONAL BANK OF NEW YORK. 


In WATERTOWN, N. Y., on Tuesday, June 25, aged seventy-eight years, LOVELAND PaD- 
DOCK, President of the FIRST NATIONAL BANK, and of the BLACK RIVER INSURANCE CoM- 


PANY, both of that place, 

In NEW YORK City, July, 1872, JAMES S. SLOAN, Treasurer of the SIXPENNY SAVINGS 
BANK, Astor Place, New York. 

In St. Lovuts, Mo., on Wednesday, June 26, FREDERICK W. CRONENBOLD, President of the 
First NATIONAL BANK of St. Louis. 


In BADEN-BADEN, GERMANY, on Thursday, June 6, aged fifty-eight years, JosepH H. 
SCRANTON, President of the First NATIONAL BANK OF SCRANTON, PA. 
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